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r  SUGGESTIONS 
I  FOR  ' 
INVESTMENT 

Tlir  pcffional  require- 
menls  of  tbe  iudivi- 
dual  in  investment 
matters  eonstitutc  an 
important  feature  of 
our  investment  ser¬ 
vice.  This  service  is 
available  at  any_of 
our  offices. 

•  •  • 

A.  E.  AMES  &  CO. 

LIMITED 

Busintts  Establiihtd  1889 

MONTREAL 

'f-.enle  Wlnnlp.*  Vancauv.r 
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I  I  Lookout  I 

C  l.  0.  LEADERS 
CONTINUE  THEIR 
DEFIM  COURSE 

Ottawa  Has  Shown  Lack  of 
Force  in  Dealing  With  Strike* 
in  Steel  Industry 

WARNING  FINALLY  GIVEN 


Steady  Rate  Structure 
for  B.  C.  Electric 

Ratf'  strnctni'p  of  Britijh 
C  olumbia  F.'lcoirir  Kail  way  i.  o., 
fonirollfd  b.'  H.  (  .  Pown-  Ojr- 
fioratiun,  is  likcl.'"  to  trmain 
stable  flurinc  ibr  war  it  was 
intimated  at  a  public  bratinf: 
b>'  \\'.  A.  (  a rrot brrs.  rbairman 
of  tlip  Britisli  Columbia  Powor 
Ctilitips  Commission. 

This  followed  a  statcmnit  b> 
W.  (J,  .Muffin,  prcsidriit  of  ihr 
company,  that  war  condition.s 
prevented  making  many  itn- 
provenients  which  the  company 
misht  otherwise  like  to  under¬ 
take. 


Business  Prepares  To  Meet  E.P.T.  Rise; 
Government  Enters  Provincial  Tax  Fields 


May-Day  Sympathy  'V®***®”*' '  ixiDrrT  ThWC  TA 
Cancelled  After  Ubour  Mm-  j/\XES  TO 

istcr  Suggests  That  They  I 

Would  Be  Illegal  RR  PAin  I  ARrRI 


BE  PAID  LARGELY 
BY  THE  CONSUMER 


CHAniXe  Witli  the  budeet  .a--  a  DV  TIIC  rAAICIIMrD 

^matter  of  especial  concern  -o'  Blf  1  Ht  LOWSUMhK  ; 

business  and  tndii.sirial  interests  in  i  -  absence  of  any  notable  chanjrr,  in 

this  country  lias  been  the  coininued  Le.vics  on  Autos,  Gasoline,  Beer  ensinms  tariff  schedules  and  thej 


Excess  Profits  Tax  Base  In. 
crease  Unlikely  to  Be 
Serious 

TARIFF  CHANGES  FEW 

Provinces  Asked  to  Vacate 
Realm  of  Income 
Tax 

I  licspiip  the  severity  of  the  new 
an<l  additional  taxation  impe  e<l  in 
litis  week's  federal  loidget.  its  '.'"im- 
lial  efferts  on  industry  and  bu-incss 
in  tlic  country  are  less  easily  e.stim- 
aird  Ilian  ilinsr  of  many  niucli  less 
innocuous  liudKCis  lirousbt  down  iu 
past  ycais.  Beasons  for  Ibis  aic  the 
absence  of  any  notable  changer,  in 


DATinr  PAACT  j  radical  labor  elements  V 

PACIFIC  COAST 

VADnc!  f  nnv  vnu  * 

Innl/U  Ll/UIV  rUA  country,  despite  ihC  view 

BIG  CONTRACTS;  EH, 

Expect  to  Receive  Order*  for  Government  Take*  Over 

1 00  Cargo  Ships  at  Cost  j 

of  $175,000,000  I  Outstanding  developmcu 


battle  with  the  American-dominated  i  Soft  Drinks  to  Be 

f.i.O.  whirh  would  upset  present:  p  j 

labor-control  regulations  in  t.anada.  assed  Un 

Despite  the  overwbelming  sentiment 

in  the  country  in  opposition  to  of-  EFFECTS  ON  SALES? 

forts  of  labor  agiiators  to  sabotage  - -  ■ 

tile  war  effort,  tbe  government  to  Additional  taxes  provided  in  the, 
dale  has  been  handling  t'ne  threaif:  budget  on  spcejfir  eommodiiies  and 
of  radical  labor  elements  with  such  t'’tf'’ri tired  prodnets.  snrb  as  soft 


.J  c  rt  '  I  .  n  f”'’'  rbanges  in  ilie 

and  oort  Unnks  to  nc  corporatinn  income  tax  structure! 

Passed  On  tnay  l>e  very  largely  offset  other 

_  changes  in  tlie  applic'ation  of  B  I’.T. 

and  the  proiiosal  by  Finanre  .'lin-, 
EFFECTS  ON  SALES?  isler  Ilsley  Uiai  provincial  gc\ern-| 
_ _  .  menf.s  witlidraw  from  the  iiiconie 

.j,,;,:  _  ,  ,  1  j  and  rorporaiiou  lai  fields. 

Additional  taxes  provided  in  the.  .  . 
budget  on  spcejfic  eommodiiies  and,  Ibis  l.aitet  fcatuie  Mr.  |.  le>  s 
manufaei tired  prodnets.  snrb  as  .soft provincial  gov- 

drinks.  malt,  ga.soline.  automobiles.  I is  looked  upon  as  one  of 


Mr.  Ilsley  ^^Shows'’  The  Provinces 

Special  Corre.penctrnre 

Ottawa  —  Perhaps  after  all,  the  bigge.o  thing  in  this  budget  is  the 
federal  government's  invasion  of  t'be  proiincial  tax  field.  Hon.  .1.  I,.  Ils- 
iey.  Minister  of  Finaure,  baa  now  planted  his  fiscal  feet  deep  in  these 
lush  pastures.  In  doing  so,  he  is  only  making  good  n  threat  he  uttered 
last  .)B,nuary,  for  the,  red-hcaded  Blucno''.-  niailiematieinn  doesn’t  fool. 
Boiling  down  this  phase  of  his  budge.  'Ir.  Ilsley  saiing  bluntly  to 
the  provinces;  "Vou'll  take  the  Sirois  or  elsel’’ 

Tf  we  all  go  back  to  .Tanuaiy,  which  in  these  rapidl.' -moving  times 
acenis  .soereely  ten  >  ears  ago.  it  w  ill  be  rnnembered  that  the  pi  nt  inrial 
premiers  got  together  with  the  federal  government  to  see  if  tliey  could 
not  hammer  out  an  agreement  as  heiwrcn  liiemselve.s  and  the  Dominion. 
But  Ontario'.s  ebullient  Premier  Hepburn  chose  llie  rolr'  of  I’eck's  Bad 
Boy  rather  than  l.ittlc  Ivard  Faunilerov.  and  into  mischief  with  liim 
srampered  Premier  I’attnllo  lof  whoni  Mr.  King  must  .save  sig'iied:  Ft  iii. 
r'atfulln;i  and  Premier  Abcrbart.  froiu  w-hoin  .'1r.  King  mils'  equally 
believe  no  good  can  romc.  'I'heso  Ilircr  kicked  over  the  Sirois  apple  cart 
even  hefore-  Mi.  King  got  all  hi.s  apples  .arranged  and  polished.  .Now 
■Mr.  I’atnillo  has  hern  quick  to  di.sroci.ate  himself  front  the  other  trotihle 
makers  by  re,‘ponding  m  .Mr.  lisle,'';  request  to  ro-op.'>rats  on  income 
taxation,  leaving  .tiitrh  to  play  along  with  ,\he  or  do  .some  quirk  think¬ 
ing  on  his  own. 

Since  Mr.  King  was  far  loo  urbane  and  polite,  to  say  anything.  Hor¬ 
atio  n,slc>  .iumped  into  the  breach.  Here  wa..s  no  geiit'e  sfgb  I'chiud  a 
portfolio.  If  '  on  fellows  don't  plav  ball,  be,  bawlcr]  at  them,  ni.s  fare 


TEST  CASE  SEEN 
1  NAT’L  STEEL  CAR 
LABOU^DISPUTE 

CfMTipany  'Claim*  Government 
I  Stampeded  hy  Strike  Threat* 

I  of  the  C.I.O. 

I  NO  WAGE  DISAGREEMENT 

i  Walk-out  Arose  From  Non-Re- 
instatcnicnt  hy  Company  of 
Inefficient  Trouble  -  Making 
Worker 


Iieclared  |iy  varioij.s  parlie-  m  i|ie 
j'li'PUle  a  ''lest  rase,"  th'"  labor  inn 
flicl  ill  the  .National  S'.leel  i  ai  (  orn 
Maniilloii  plant,  an  inipoitant  mill  in 
the  coiiniiy's  war  prorliici ion  set  ni>. 
[which  re.siilied  in  government  aciion 
in  taking  over  the  piant.  has  liepii 
viawpii  with  cons'deralile  com  erii  l>'. 

I  liii.sino'-.s  and  indusii'ial  intorest.-. 
.\cc(irding  to  llie  coinpan.v.  the 
(  l  O  S\\  0,('.  .'eiiiieil  the  vole-.  o| 
non  oijt  of  over  ;,'..'in'1  eniplovres  in 
favour  r>f  a  .strike,  and  on  Hie 
'irciigth  of  this  a  sink-  v.  calleil 


flushed  and  hi.s  voice  strident  with  anger,  we'll  get 


I  ou  jat  the  idaiil  on  ,\pril 


delieary  that  net  effect  during  'he.p,^  ,;,osf' ca  sets’ be  passed  on  most  imporlani  and  significant; 

week  has  been  .sharp  gains  by  the  to  the  consumer  by  the  producers,  <''a".sc.s  in  the  budget.  It  is  wCIcoiii- 
C.I.O.  in  I'heir  bid  for  power  in  ibis  and  thus  will  liave  little  or  no  ad-  biisines.s  men.  indusl riaiist." 

. .  . . ...  . . . . ••  verse  effect  on  coi-nov=»irin  po..piir.,vp  and  financicr.s  as  forcsbadow  ing  a 


FIVE  PLANTS  DIVIDE 

Corrcipondf nr# 

\aDrrn]vrr.  —  I^xpansinn  of  Tan- 


|(ET.O.  in  their  bid  for  power  in  this  and  thus  will  have  litile  or  n<»  ad-  men.  nuiusn  ifiiisi. 

country,  despite  lhe«"view"  of  the  effect  on  rorporation  earnings,  and  financier.s  as  rnresbadow  mg  a 

government  that  svmpathetie  strikesh''’''P'  extent  that  the  bicber  post-war  del  meal  ton  of  tax 

^oveiumrni  inat  sympathetic  .sfiikes;  consumer  mav  reduce  niuniripalitic.s.  provinces 

m  plaDt.s  engaged  on  war  work  ^3]^,  •  and  the  federal  goverumeLit.  | 

would  be  illegal.  I  X3„^n3,  Breweries  has  announced  industries,  such  as  atUo- 

Govcrnmcnl  Take*  Over  *'  i’’  Passing  on.  in  an  increase  P;'n<1ncer.s.  eosmctic  manufae- 

PNnf  I'"  'he  fr.sde,  the  exaet  brewers,  w  tncries  and  soft 

national  Car  Plant  ajuouni  of  added  eo,st.s  whirh  high-  piodnrers;  theatre  companies. 

Out.standiug  developments  baieio-  taxes  on  malt  will  involve.  The  'ailvvays  and  telephone  companies 
.  ...  HAalnpq  n-ill  ia  .  W 1 1 1  b^  a  f  fprt  cd  t  o  a  crca  tP  r  OF  1  I*  | 

mclude^l  action  of  the  goveriimenl  ^  '  have  to  pai  10  rents  ,i  ,  airof.)  taxation  iiunosrd  in 

...  K-  .  ,  ,  .dozen  more  for  large  bottles,  and  i«.'  nireci  taxation  imposed  im 

m  taking  over  tbe  National  i>ipcl  a  Oozen  more  for  small  i^udget.  Tbe  big  unknown  -end.  ' 

Far  plant  at  Hamillon.  continuance  Iiottles.  P''Pscni  conditions  and 

or  III.  „,.,k.  ill  Ih,  Perk  n„llinc  S„rf  .Iriok  .,„.k  “[iTo.'o, 

Mills  plant  in  .Montreal  (which  was  t-harles  Curd  *  to.,  will  raise  their  „„  u,,vinc  o,  r-mcai  r.r  ihr 


the  budget.  'I'he  big  unknown  -end. 
In  view-  of  piTscni  conditions  and 
early  outlook,  unpredictable 
element  will  be,  of  course,  tlie  effects 
on  but  ing  power  iu  general  of  the 


.sd.Vs  west  coast  shipbuilding  Indus- ;  effort  to  upset  findings |  te  rorrespond  with  increas-  pp,.pp,„ij,.„iar  increa.scs  in  the  na- 

In  nil  a  v.isi  scale  is  foreshadowed  i  e»f  a  conciliation  board  and  force  ,  eos- s,  including  tlie  additional  ,jf,pa|  ricfeiice  and  personal  income 


good.  .Now  ihei-p  were  not  his  wor')<.  iliey  are  not  even  a  gentle  p.nr.i  |  ir-siie  m  Hie  ."-'rike  wa-.  the  maiier 
phrase,  but  tpr  reader  probably  gets  the  mam  ide.i  of  reinsiairiiiem  of  a  man  namni 

^  ^  Y'  Tanner,  whom  Hie  rnmpan,’.  claimc  l 

Mr.  Ilsley  at  that  time  served  notice  in  b.'iseb.ill  umpire's  innes  bad  hc-n  discharged  for  negleei  iM 
and  with  equal  polish  Ibal  he  intended  to  .jump  into  the  g;i  oline  tax.  bis  duties  at  the  plani  anil  hecui-.e 
biiherto  a  provincial  prerogative,  'nien  hp  was  going  to  have  a  look  at  he  bad  lieen  ronvicied  in  Hanillion 
.some  other  taxes,  and  see  what  he  could  do  about  foraging  finani  iall.v  cniirl;-  nn  rliarges  of  fraud.  I'lU 
in  the  provincial  feeding  grounds.  Tue.sday  .'Ir.  Il.sley  made  goml  liis  wbinn  ibe  union  claimed  was  being 
threat  of  frosi.v  .lanuary.  I  pcrscrnied  liecnuse  hr  w  a.s  a  iinion 

'I'here  seem  to  be  three  speeific  places  where  he  .jumped  in  for  the  lODicial. 
duration  of  I'iie,  war.  The  first  i.s  Hie  income  tax  field  Now  to  explain  I  "lien  the  union  ilirmtened  to  r.sn 

before  you  get  impatient  w  ii.b  the  wriier'.s  banality.  W  hat  .Mr.  Il.-lc.'  i '*'*''  strike  in  -  tee!  pI.Tiit  -  oi 

lias  done  is  this:  he  lias  reckoned  tiiai  by  th-  time  Hie  n.  'v  federal  in-  '  ^.''bney  and  Sault  .sie  Marie,  in.) 

come  taxes  are  rollectable.  the  piovinces  will  be  out  of  the  prnvtneial  I'crbaps  other  plants,  ihe  ihiki.m- 

inconip  tax  field.  To  take  a  simph'  example,  we  "  ill  suppose  tbat  a.  man  ''7".  '’7','''*  <be  c. unpin,'  lu 

in  I'll)  pa's  on  his  Fifh  income,  the  .sum  of  Sl'ih  to  the  r>oniinioii  gov-  ''''I'lre  lanner  I  he  rninii.s nv  rrfii  ed. 
ernment.  Then  be  al.so  pay.s.  let,  us  assume,  anoihrr  .1l<  to  the  provinie.  g"' erniiieni  then  mok  over 

.Now-  for  l?i1.  Mr.  Ikslev  wantt;  iiiat  additional  eigit'  dollars  ion.  quite  I'laiii.  Ina'-iuiicli  as  ibrre  wa-.  nn 

apart  fioni  the  faei  ihat  be  ts  "uppmg"  inc  federal  la.x  no  mean  disialic,-.  question  of  wagr.s  or  working  hour-. 

_  .  ,  ,  ,  ,,  at  i.ssiie,  lull  oillv  a  qiieslinn  of  'ue 

But  .Mr  Ilsley  has  been  very  gencrou.s  to  the  provmce.s.  He  b.as  lold  .  for  reloring  of  one 

them  that  if  they  will  get  out  of  this  income  lax  field,  lie  will  give  fbein  their  officials  ihe  union  h.a-. 

the  amount  they  have  eollcrted  last  year  from  provincial  income  lax.  |,,Tj|(,(|  (pp  devcloiunenl  .as  a  ni.-i.ior 
The  enich  of  eniirse  i,^  this:  the  provinces  ma,'  vveJl  shrug  their  viciorv,  parliciilarly  as  the  I’rcj, 
shoulders  and  say:  "I..et  .'It.  Ilsley  run  his  affairs,  we  ll  run  ours.  I.ei  |  Bolling  Mills  strike,  called  in  dc 
him  collect  his  income  lax;  wp'll  collcci  ours."  "I'liai  of  course  is  a  !  fiance  of  a  eoneiliaiion  bo.-ird's  m 


I'v  llie  initiation  of  a  program  for  I  he  :  abandonment  of  government  labor, -nf.  taxes  following  upon  wider  inn-eases 

. -cu -a.--  z  '"/I'Mfrr  ■‘r:""" "" 

E -  i"' 'V ' 'hr  iiV'M"'^inn  (uH*  '  I ''-•-t)-'-''  f't"'  "concession”  to  the  gov-  ,  amount  to  from  to  maxi-  ’  '  "i  ee  . 

■  ■  ...  I  ernment  the  calling  off  of  a  one-  Rut  "’f-  Kseoss  Trofils  Tax  Miance 

Illc  •OIHini'IS,  nP  IJl  lliC'TlpriDf'Otnp  iinH  T\*ij  f  v 

'Plead  among  five  established  plants  ;  'hf  F.I.O.  had  planned  at  IE  E.’IE.E 


r.ui  .1I1IOIU  live  esianiisneo  plants  ,  bighn-  gasoline  price  (with  the  new  ,  pp  budget  is  i  Int' vvli  irli  nrovides  for 

\ancoiiver.  \  leiorta.  Ksquima  It  !  ''a ''fuis  war  plants  in  commemora-  fp^jeral  tax),  mav  tend  to  reduce 


.111(1  I’nin-e  niiperi,  are  being  placed  i  tiop  of  Hie  Fommiinifit  holiday,  May  civilian  purcha.ae«  of  ixa.ssenger 
Hiroiigh  the  recently  organized  j  i_  alihnugh  ostensibiv  the  strike  fsfs  whirh  Is  what  the  govern- 
E.cEiT  was  to  be  in  ".sympathy"  with  the  7’^"*  ^'"bld  like  to  .see,  in  view  of 


"arrinie  .yieichan  Shipping.  Kid,.  .  i  ■  ..  .i.  ••  -.u  .i 

,  ,  .  ’  was  to  he  in  svmpathv  with  ihe 

federal  government  coiporation  .  I  . 

Iicaded  by  H.  If,  Mae.Millan.  dynamic  tl'’fiance  In-  the  union  at  Peck  Boll- 
y  .'incoiiver  lumber  and  .shipping  itiE  .Mills  of  roncili.-i i ion  lioard  find- 
cxfvciii iv-r,  who  assumeil  his  new-  du-  ings. 


a  I  Mi-ntreal  on  I.' 


jOttawa  Suggest*  Tie-Up  a,;  Building  Produei.s.  lytd..  stand  to  niinimuni  will  serve  to  uffsei  in  the 

’ould  Be  Illegal  '’f'  affecied  advej-.sely  tf>  the  extent  vase  of  some  companies  a  change 

to  w’iiirh  new  eonst riie.i ion  is  ham-  made  in  llie  application  of  tlie  Fx- 

.Seldopi  has  this  country  vvitnesred  pered  by  removal  of  the,  sales  tax  cess  Profits  'lax  .\cl  which  permits 

rli  cynical  effronterv-  as  tlie  ac-  exemption  from  building  materials,  corporal  ions  in  ca.lculating  the  K.P.T. 


heav-v-  deniand.s  on  motor  plant.s  for 
tnililary  vehciloa. 

nitililitic  Mnlerial* 

Building  maierial  producers,  snrb 


an  increase  in  lltes  Kxecs.s  Profit 
Tax  minimum  to  'JCr  from  \2'r  ns 
prevailed  on  IlHli  earnings.  This 
will  have  the  effeet  of  raising  Ibe 
mininium  to  he  paid  on  eombined 
income  lax  and  excess  profii.s  tax 
to  foey  from  Ob'"!-. 

This  ituy  increase  in  the  K.P.T. 


■|  be  orders,  said  In  repre.seni  the  Would  Be  Illegal 
luggesi  of  their  kind  ever  placed  in  | 


llie  Briii  h  F.nipire,  will  extend  ‘  .  ■  o..-  ^  o.,u. ,  -  o  uv  -  r  u  ppreo  ny  removal  ot  the,  .sales  lax  'pss  imnis  lax  .xci  which  peimiis 

. . .  They  represent  doii- ;  -'"*'1'  cynical  effronterv-  as  tlie  ac- 1  exempt  ion  from  building  materials,  corporal  inns  in  calculating  the  K.P.T. 

Me  Hi'e  expenditure  inuilve,!  In  the!  lion  of  the  F.I.O.  in  planning  to  t  le- 1  f^bbiova  I  of  this  exemption  bad  been  base,  to  select  any  .-f  out  of  the  i 


rrri  snrl  wooden  :=liiplnjildinf;  h*'?  vital  ?trel  plant?  in  wanime 

'•.cim  during  last  war  and  the  sub-!.,,,  ,-p„,pp,ni  =  ,  international  boli- 

erpieni  t  ears.  I  bev-  exceeel  in  dol  i  .  .. 

I.-.:-  V.aliie  the  entire  Industrial  out- M"-'-  has  acted  promptly  on 

)Mii  of  British  Foiuiuhi.-i  for  w.st  ,  matter,  pniniitig  out  that  the 

.11  vice  in  the  la.si  war.  |  strike  woiiid  obviously  be  illegal  and 

Bui  v.-iril  lii'ilock,  l.td.  already  I  ,5.  planning  a  definite  ordcr-in-coiin. 


[generally  experted.  however,  and 


standard  period  provid 


I  '  .  '  jeame  as  no  siii  prise,  in  v  i  -'w  of  hea-ied  profjf.t:  for  any  one  of  the  years 

on  the  1  omniiinisi  internationa!  holi-jpy  (ipniand  for  .some  materials,  used  weie  le.e.s  than  half  the  average  for 
j  day.  (.Ittaw-a  has  acted  piompil.'  on  in  building,  for  war  work.  Benefit-  the  other  H  years.  In  eonnection 


(1  oniinued  on  f’age  fi) 


it  her  a  years.  In  eonnection 
(Fnntiniied  on  Page  fit 


r,i-:.-, -red  in  blinding  steel  freight  ^,1  ,... 
er.  .  will  loiild  13  of  Hin  new 

are  not  ai.iempied  at  .sn:>  time  a 
North  \  atiroiiver  Stliip  Bepairs.  certain  group  of  labor  agitators  iiia' 

1  t(i.,  another  Vanoiivn  unit,  will,  phoose  for  making  trouble.  Failure 

I’lilld  .’S  vessels.  j  rif  o^igwa  to  act  in  the  May  I  .strike 

\  ii'loria  M.icliinery  Depot,  \'tc. 


\  ii'loria  M.icliiperv  l>er>ot,  \  tc-  ,  ,,  ,  ,  , 

.  ,,  ,  ,,  ,  .1,  1  irp.-ii  won  d  liavp  pv  idencei-l  a  .spine 

iqria,  will  build  in  slnps.  .is  will 

Vai-rovv.-.  ltd.,  at  K,sqmuiall.  Mlit.ude  in  Hie  matter  of  labor 

I'en  more  .-hips  will  be  built  bv  routrol.  but  if  might  be  noted  that 
the  (  anarliaii  National  I>rydock  at  j|  wo.s  on)'  after  Ottawa  had  taken 
Prime  Ifiipi  it.  ,.|,p  .^;^tl,,n,1l  .stteel  <  ar  plant. 


Ihe  (  anarliaii  National  I>rydock  at  it  wo.s  on)'  after  Ottawa  had  taken 
Prim  e  i:iip(  it.  ,.|,p  .^;^tl,,n,1l  .stteel  <  ar  plant, 

liri.-iil.s  icuaiditig  allopai.lon  'M  ,  ,  , 

,  1.11  1.  .  1  „  at  the  request  of  t.h?  union,  that  ii 

the  completed  .slni’S  have  not  brrii  '' 

given  out.  1ml  It  Is  iinderstieid  that  !  asked  foi  ilie  aliandounient  of  the 
the  Briiisb  govcrnnieiii  will  taki- j  May  1  .strike  plan.*, 
mo. I  of  them.  If  anv  are  assismed  to  .  _  „  . 

the  1  Iiilcd  .Stale:,  they  will  be  pa,d!P«*>>lC  '*  B«ing 


IS  planning  a  definite  riidcr-in-coiin.  v  •  •  YT/’f  M 

e,l  to  make  sure  that  su.  n  '  ^  upi ' /^CuUCff  0/1  tfl  W  hCCit  ACTCCLSC 

are  not  attempted  at  .sn->  lime  a  9 

".:r  o;:^:k'r7,,,:,or’,7;,'::;  Less  Than  Was  Anticipated 

of  Ottawa  to  act  in  the  May  I  .sinke!  - - 

iiirp.tt  would  ii.ive  evidenceel  a  .spine  Onp  Reason  is  That  TTierc  is  a  Shortage  of  Barley  for  Seed 

l.xs,s  nttlHide  ,n  the  mat.er  of  labor  BecatlSe  of  Assistcd  Salcs  tO  Ontario  | 

eoutrol.  but  If  might  be  noted  that  .  _  | 

It  vvo.s  on)'  after  Ottawa  had  taken  Stock-Raisers 

over  tlie  .National  Steel  •  ar  plant,  j 

at  the  request  of  Uie  union,  that  n  .Special  Corr„p„i.d,n.,- 

a.sked  for  the  ahandounient  of  Hie  "’uip.’g  Derpi";  'he  efforlii  present  i ime  whirh  is  .-.enouslveom. 


foi  111  riiiU'il  Stales  funds. 

Ihe  five  vaids  in  Biirraid  Inlet, 
ticloiia.  l-'.si|iiima  It .  ami  I'linr-e  l!u 
pert  will  ahsorl'  almiil  I;i.niiii  men. 


!  Alarmed  About  Sabotage  ! aiithorities  v  sn 

i  In  view  of  Ihe  f.-vei  that  pra  cl  ica  I  - 1  ' 

;  ,  ,  ,  ,  ,,  i  of  compilation,  ii 

My  Ihe  entttc  cotjiiir.'.  including  a II 


now  hemg  made  to  indiire  tlie  \\  ecs- 
tern  farnier  lo  cm  liis  wheal  acre- 
age  iliis  year,  tlie  resulis  are  likely 
lo  prove  di.sa.ppointing  to  the  federal 
a  mhoiities.  V  sutvev  made  from 
"‘iiinipeg  whic'li  is  now  m  proce'-s 


and  auxiliary  idants  encaged  in  the  |  liiil 


siiiall  fraction 


prospective  redueiion  is  more  liUcly 


promising  llic  :oluil|oii, 

SliorlkTgp  of  Itarle.T  .Seed 
In  a  11  cffori  in  iiidiKc  Hie  east  fo 
make  use  of  ihc  \\'e-icrn  t'anadian 
ciMi.cp  gi,-|iii,.;  for  feed  p'irposrs,  Ihe 
ri-ilcral  governnicni  •-omc  lime  ago 
announced  iliai  it  would  defra,'  half 
of  Hic  freights  if  Hie  e.i.slcin  prov- 


f'Uilding  of  engines,  lioileis,  vv  indies 
.and  Ollier  c.sprii  1  ia  I  ■"  rqii  pinicni  .ire 
expected  to  provide  work  fot  an  ail- 
duional  .''.iititt. 

To  pul  It  III  Ollier  terms  Hie  ship- 
varil  indusiry,  developed  fiotii  prae 


wot  ker.s.  a  I  e  m>t  only  out  of  syi 
path'  lull  are  be(i>miiig  incre.a.sin 


Canadian  t.i  he  from  lu  to  l.'.  iierrein.  lail-.cr  f'MEbis  If  the  eaglern  prov. 

of  svnt-  than  penem.  the  obiective  .-el  "lie,,  would  .ab.soih  the  oiiiei-  half. 

I'.v  Ihe  department  of  grit  u  It  u  i  e  at  ai-i-epird  the  proposiiion  and 


ijr  uMih  fr*r  an  a<l  Otfaw.q. 

My  alaimed  ove,  Hie  evident  plan.s  Announeed  onlv  ,a  montl,  ago.  the 
ler  terms  Hie  ship-  I  "f  latioi  gaiic-'tei  s  lo  saliolage  the  fedeial  gm  ei  iinient's  plan  for  tin 
veloped  fiotii  prae  war  effort.  Ho  delicate  handling  of  rediictioii  in  wheat  .oieage  has  ap 
lically  rioiliiiig  l.efoip  the  war.  "lUjnie  i  |  o  ibieai  lo  the  government  Parenil'  eonm  too  l.ate  foi  man'  far- 
t.rcome  PS  impoi  lani  in  ere.mioii  of  |  '  ,  ’  ,  ,u  MPfi"  would  ol.hei  vv  ise  have 

g,  Wliich  for  .veais  !"''•"  'Miamlv  could  ah 

B|-iii:'lt  ltd  urn  Ilia's  i  -snl'c  the  govcrnnieiii  completely  of  themselves  lo  ihe  di.-inge  .Again  Hie 
f  enipiovnienl  and  anv-  .suggestion  "  w-i's  aiui-labor,  wheal  plan  did  not  seem  to  fii  into 

When  fully  umler  .-^nfi  am  i-uitioii.  In  fai-i,  superficial,  the  programme  of  many  farmers  w  ho 

tei’  liiai  the  ship-  ,  .  ,  ,  .  .n  'i''^  'be  o)irii  pr.sirie  regions 

-  aiixiliarv  platiH-.  '''''  "  ‘='’' ' |  w hidi  a ppe-i r  to  be  on ly  suiia hie  for 

•er  wage  lull  than  <'fmm'»F.s  laboi  d^pa.rimeiii  lias  been  ibe  produriion  of  wheat  i  rops.  Aii- 

lo-'ging  indmtile.s  .stampeded  into  a  po.sinon  of  being,  mber  liiH-n  b.as  come  in  the  .suggesi- 

iil..roiilraels  i  !•''  .s  "f  troubleniakcr.s;  -''bPrnatives  f,„-  wheat  .summer 

‘  !  .  fallow.  gr;i.s.-s  ernp.s  or  eoaise  grain, 

advices  indieaieil  j  gi-eedv  for  power.  irieispccHve  of^,,,  ,1,^  ..ategories.  Ibeie 

s  for  Ititt  sleel  ear-  (Continued  on  page  6)  npiKipis  lo  be  a  seed  sborlage  at  Hie 


leeome  as  "" I"" ^  , b p,.„|  week  i  rilHinlv  could  all 

loiis  a-,  lumlieillig,  w-lileb  foi  v  ea I  s  ;  '  ,  ,  , 

b.-is  lanked  a;s  B|-ili:Hi  lol  urn  Ida's  |  .solve  the  gv.vern  mem  eonipletely  of 
piemier  :s(unee  of  enipiotnienl  and  anv  suggestion  "  'vi's  ami-labor, 
p.a,\  roll  maker.  VA  hen  fully  uiiiler  .-^.ifi  am  j-uiiioii.  In  fact,  superfieia.I. 
w  .av  .  It  ir  expected  Hiat  the  sliip  p,  ^  would  apiiear  that  Hie  gov - 
v.srrl-,  and  ilieir  auxiliary  tdaiii.s;  .  ,  ,  ,  ,  . 

will  have  a  larger  wage  lull  than  <'rniiietil  s  laboi  d?par. mem  lias  been 
Hie  sa.vmitl  .ml  logging  indmt  i  le.s.  ,  .sHimpeded  into  a  po.sinou  of  being 
I'laelng  Siib.Coiilrael*  ]  '"'fd  l«y  a  group  of  1 1  oiildemakcr.s 

While  Ollavva  adviees  indieaied  j  greed'  for  power.  irieispccH'e  of 
Him  itie  contrat'i.s  for  Itm  sleel  ear-  (Continued  on  page  6) 

go  sbip'  for  faeifie  eoast  vardsliadl 
mu  be-'n  finislied  and  slill  awailtsl 

Conso/i</a<et/  Papt 

Hiese  .siep-  .are  described  lieie  as  a  P nr  'i 

mere  forinaiiiy.  Sliipvard  exceii-  XflLCfwOC  M  J 

lives  liave  no  doiibl  as  to  Hie  si/.e  j  . . — — 

of  Hie  program  lor  Briii.sli  t  iduiii.  unniial  uieeiiiig  of  i  ifiisnlidated 

Ida  alid.  I'liis  iis.--ured.  have  a  1 1  cady  ,  |  c,  pp,  i  ,,,p,  |,pbl  in  Moniieal  ibis 
proceeded  to  pltteo  siil.  cuniracis.  week,  I-.  .1.  Ib'liiap.  pie.udeiit.  :in- 
Kngilieeritig  plains  mid  maeliine  ipunued  llial  loiuiuiny  will  pav  one 
sbopx  .are  now  pic.-.-iii.g  ne'goi  i.a  I  ions  vppr's  bond  iiileiesi.  due  .liil.v  ibis 
vvIHi  Ibe  Warlime  Meteliam  Siiip-  vpur.  In  rasli,  ruder  ibe  irrms  of 
ping.  I/ld  .  Iieadeil  by  II.  IK  M:ie-  (pp  irusi  deed.  Hieie  is  provision  for 
Mill.'in  of  \,-im  'liver.  wiHi  a  view  lo  puyineni  of  inieresi  eiilier  in  boivd,'- 
having  mixiliarv  eqiiipuieni  con-  \|r,  Beliiap  I'dd  Hie  men- 

irmis  placed  on  ilii:;  (oa.sl.  1  lie  jpy  ii,,,!  profit-i  of  Hie  comptin,'  for 
MacMillan  m-gaui/ai  ion  ha.s  direct  |)jp  i-jrsi  uuai-H  ror  K' 1 1 .  Iielore  Inuul 
eoiilrol  over  I'o-  vvliole  iiierelianl  jni  eresi .  dept  reial  ion  and  Hi  xes.  wore 


l.irge  .sh ipineni :s  of  liaite.v  were  sent 
to  Him  lUoviiM-p,  llie  rpsiill  I.s  Hial 
there  i.s  a  slioilage  of  suitable  bar- 
l-'v-  '  Pcil  in  ilip  W  pist  iod;i'  and  brnrp 
liie  alteinativp  o|  changjiig  l■>vo|-  m 
fiai  lp.v  iirodui  I  ion  i  \i  -,--.  lo  only  a 
imiilPlI  evlPlll. 

IlieiP  has  likpwi.'p  lippii  .a  lip.qvy 

t  tin  oil  alfalf.1.  ihr  .-pp(i  of  wliieli 
lia  lieen  sold  m  large  qiiantilips  ip 
.Aiiipriean  piireliasei  who  ranip  over 
lui.'  it  up.  Bromr  gra,s.s  and 
ifp...led  whpai  grass  vvpi-p  also 

sought  for  farmers  souHi  of  Hie  Hup. 
with  ilip  i-psult  lint  ilieiP  is  a  ,spr 
ioii.s  sluiriagp  of  HiPse  ,  ppds  m  W  es- 


giprd.v  for  powpi-.  irimspccHvp  '''',1,,  ,|,p  billpr  two  catpgories.  there  "'in  '  anada  toda.v  .1  he  defirienry  is 
(C'ontinupd  on  page  6)  npp.-'ai-s  to  he  a  sped  shortage  at  Hip  alt  iiluiiiihl.p  iri  the  far-  that  farnirr.s 

_  III  tbe  West  liave  hern  .short  of 

imuiev  and  seized  'lie  opporliinjiv 

Consolidated  Paper  To  Pay  Bond  '\\e.^!'^-;u!sequI’miy!’"E  ‘mlahio'‘''t'o 

f  ,  m  TT  TL.  *  n'.iil  itself  of  miicli  of  ili,'-  licneri! 

Interest  tor  Inis  tear  In  CClS/l  of  uie  w  neat  acreage  rpIiKtion  mo- 

. . . . .  grainnie  lipcausp  it  has  not  Hip  seed 

•A'  amimil  iiipeiiiig  of  i  (iiisnlidaied  llie  full  .'ear  of  I'li".  'I'oial  in<  leased  aliernmive  crops  wliich  mi.ghi 

I’tippi  (  cup.  Iicbl  in  Moniieal  this  cost  per  ion  of  nevv.sprim  was  .<1.33.  be  .grown, 
week.  K.  .1.  Heliiap.  pie.udeiit.  tin- U)eran  freiglii  rales  also,  ii  wa.s.  Spriiic;  (Ipliniisin 


ind  inaeliine  noiim  ed  iliai  loiui'any  w  ill  pav  one  slaied,  have  inereased  eonsidertildv . 
iic'goi  iai  ions  \pu|-.^  bond  iiil  ei  esi .  d  ne  .liil.v  3.  ibis  redm-iiig  ihe  mill  nei,  'I'liis  applies 
i-liam  Siiip-  vpur  Iu  rash,  I'lider  ilie  iri  iiis  of  to  shipping  in  Hie  W  eiuerii  lleinis- 
II.  IK  M:ie-  ,||(,  nusi  deed.  Hieie  is  provision  for  pliere  as  else"  liere.  I’(un'iiig  lUtl 
Hi  a  view  lo  p^vineni  of  inieresi  eiilier  in  bond,'-  that  in  l''l"  foreign  exi  li.-inge  (lui- 
lUiieni  con-  ,.3,^11  m,-  Brinap  lobl  llie  ineel-  iriluiied  S 1 ,  1 3ii..'iii(i  piofiis.  .\|r.  Bel 


11  be  growii, 

a.s  .  Spriiicr  ilpliniisin 

-  Tlie  West,  bow  ever,  i.s  naHirally 
es  fv|>- ini isi  ic.  parHiiilarl'  in  Hie  .'prlnc 
lieriod.  Miic'ii  land  on  llie  prairies 
til  over  a  long  term  of  .v  ears  has 
n-  .^(-areel.v  tiveiaged  over  ten  Imslieis 


.  siluafion  too  painful  to  contemplate,  but  it  can  liappcii.  If  the  prov  incial 
.  governnieuis  have  cuough  crust  and  little  enough  conscience,  the.v  ma.v 
.  still  try  to  lark  ou  a  pro' incial  tax  over  and  above  what  the  government 
;  at  Ottawa  is  going  to  levy.  If  any  province  does  that,  then  its  politicians 
I  prohably  take  their  life  in  their  own  bands.  1'bey  had  better  get  nicasuicd 
[  for  some  rope  to  bang  their  political  future. 

*  *  * 

There  Is  also  the  poppibility  of  cour.se  that  the  provinees,  once  out 
of  the  provincial  income  tax  field,  may  never  get  hack  in  again.  Much 
can  liappen  before  the  end  of  the  war.  A  new  Sirois  session,  wnh  bar- 
mony  instead  of  licadaehcs,  migbl  well  iron  out  all  iliese  intei -govei  it- 
nient  w  rinkles. 

As  In  sticeession  duties,  'here  again  Mr.  Il.sley  t.'  j'lst  showing  iJte 
provinces  wberc  they  get  off.  ., 

Tbe  matter  of  ga.soline  lax  was  to  be  expected.  Some  of  the  piov- 
imes  bav.,'>  collected  a  iot  and  done  little  with  the  rax  nioiiev  Ihc  fed- 
I  eral  government  ha.s  looked  enviously,  doitlu le.ss.  at  r'lie  provinces  lak- 
.  ing  such  a  huge  chunk  of  money  out  of  the  cost  of  each  gallon  of  g:i;,o- 

'  line,  and  .Mr.  IIsle>  has  decid-ed  that  w-hat  is  satire  for  t'nc  goi».-.e  i.s  sauce 

I  for  Oiiawa,  Ottaw  a  will  he  right  in  the  fine  old  laekndat.si -a I  •radition 

1  if  it  does  not  put  b.xeU  Hie  nionet  it  oellceis  in  gasoline  .’:ix  "U  rom] 

j  impr'ivemenis,  smo?  .some  provinces  duii'i  either. 

1  i(.  i(.  if. 

I  \ovx-  what  does  all  tbi.s  add  'ip  to.  tills  invasion  of  the  provinces 

hi  I'rcrlianieni  Hiil'’  lo  this  corre.spondent  it  adds  up  to  ,a  -ix  leitci 

word  meaning  Sirois  Tlie  provinees  lauglicd  at  Mi  King  list  .laniimy 
j  and  hardl.v  a  paper  rose  10  defend  Mr.  Ilsley  when  he  heatedl.'  atta'-ked 

tne  provinces  But  wlm's  l.iughing  noW’  it  looks  ai=  if  .'Ir  ixing  ts  senr 

ing  another  one  of  his  slow  and  insinuating  victories  With  lux  lerrifte 

I  majority  in  parliament,  he  could  have  done  a  I'U  of  thing:*  to  Mr  Hep- 

burn.  Indeed,  ihi.s  is  not  the  only  time  Chat  tlie  federal  piuiie  uunistei 
epul'i  have  had  the  Queen'  Park  P..AI.  over  a  lunic.l  But  a*ide  fimn  a 
,  few  verbal  spanks  front  tus  body  guard  lisle'.  ,\ii.  King  prefer  md  to 

bide  his  time.  His  fitsi  effort  has  been  a  deep  biip  mio  the  piovim  uil 

taxation  field.  That  '.=  not  by  any  mean.;  lux  final  niove.  Kike  tlie  c.unel 
that  apologetirall'  siuek  bis  nive  in  the  i-lieik  s  tent  .at  sunset  and  was 
right  inside  it  to  the  very  tail  by  sunrl.se,  ,s.o  will  Hie  provimial  eoiini- 
ing  bouses  find  Mr  Ilsley  like  Hie  old  riiynie,  ip  the  corner  couutiug  out 
;  hi.s- moiic'-.  before  so  very  long  Fnless  .  .  . 

For  un'p;.;  the  provinees  agree  lo  tome  foim  of  intei  pi  ov  iivial  eo 
1  operation,  unless  the'-  get  loget.ber  on  -.omeilung  not  im.i  fir  from  tlie 
!  Sirois  fieport.  then  the  King-flsley  coinlimatioii  will  he  leai-'.iirig  in  o 
I  Hie  provincial  tills  again.  People  are  not  going  to  stand  fot  :lie  miilH 
plieity  of  taxation  that  t'anaila  now  suffers  H  iawa  know-,  that  (itiawa 
also  knovvi;  that  the  public  generallt  are  in  110  mood  for  loo  mm  h  ad 
I  nuni.-H-at;ion  from  provincial  e.apita,ls  at  i.lus  time,  partieula if  it  i.-x 
I  rosling  a  lot  of  moiiev-  Tlip.refoi  e,  hy  "puHiiig  'lis  iieai"  on  tin-  pi"- 
V  incial  officials.  Ottawa  in.iv  be  ahlo  lo  'odure  them  to  a  po,  i''.m  "  lieie 
ihev  will  be  glad  to  plav  ball  with  Hie  King  goveriuneni  undei  ilo-  Suois 
rules. 

This  new  departure  (ben  has.  w  ide  and  deep  raniifi.'-.at!'in ;  it  is  .i 
subtle  and  insistent  way  of  making  the  prov  inces  .-ee  w  ho'«:  ho-.--  It  is 
one  of  the  first  blows,  even  thoiigii  it  la.ndc'l  uith  1  ir-iuo'ieii  fone. 
striiek  in  Hie  interests  of  a  .strong  cpniral  g.;iv ern inent  Tb-'  1'':vi's  s.iw 
the  provincc.s  run  wild  on  llie  basc,.=  :  it  saw-  theni  get  farllin-  mid  fai- 
tliei  out  of  Ottawa's  ronirol.  Kxeept  for  the  raeial  .end  i-eligioiM  rei- 
sons  which  should  help  pte.,serve  Qiiciiee's  entii.v.  provinces  air  vti;. 
unimportant.  In  Kngiand  01  tlie  Fniie.!  States,  ppopi't  .'ire  only  n.-urlv 
aware  of  s'leh  geos raph leal  divisions  as  in  I'an-ol.s.  Mr.  King  i.;  anxious 
In  make  people  l  an.idian  rather  than  people  of  .Nova  .Si  otia  01  .xa  U:u- 
clipwan  living  lyv  eiiinee  in  1  anada  Provinci.ilism  may  lie  ai!  i-i-:ht.  Ini' 
i'  is  r,  privilege  that  co-i-.ls  te*"  tiuieli  in  wartime,  pa  rtieiila  rl.v  vv  iHi  ilic 
super  iii.xiir.v  of  excess  taxation  I'ne  proviiu  iai  mai]  nuillahs  .xrem  to 
think  goes  witli  the  Ini.siness.  Mr.  King  knows  I'anada  etinnoi  afioul 
10  lei  every  Toni.  I>irk  and  Hirr'  play  the  game  of  seeing  how  m.in' 
straw  .  ;i  takes  to  break  a  nmel'.s  li.ick.  Tliai's  -'hy  'it.  H.slev  moved  in 
on  ihe  nrov  ineps  this  w  eek. 

•Y  -Y-  V- 

(In  the  face  of  it.  no  more  ali-.i'trd  poiilicsil  a.i-lifice  er.ijld  I'c  eon- 
.iurp'l  up  at  ini.s  time  than  a  want  o'  tonfidenre  motion  which  Hie  l  on- 
sPivaiivTs  'ire  nirrrnHv  waving  at  the  governniept  Kriefl'.  it  c.ills  'or 
the  govenunent  lo  resi-p  berau-e  its  .s grieulf  11  .e  policy  i.s  uo  good.  This 
i.s  surel.v  (oinparalile  to  eiiHiug  off  a  man's  iie^id  to  cure  an  Higrovvm.g 
H'oniinued  on  Bagv'  fit 

Abitibi  Royal  Commission  Did 
Not  Favour  Proration  Exemptions 

Toronto  Bureau  The  Financial  Time* 

Toronto.— .Aiinoitncemoni  is  made  new.sprint.  The  f1n.1l  paragraph  of 
from  llie  office  of  Premier  Hepburn  Ibis  .scciioii  of  Hip  report  reail  a.s 
ilial  eopie.s  of  Hie  repo;-t  on  the  follow  ,s  in  tbe  copies  .srni  out: 
Ito.val  Foninu's.sion  on  .Abililii  liad  "I'roni  the  point  of  view  of  the  na- 
liecn  sent  opt  with  two  amendments  i.ional  iiiiere.S'i  111  acquiring  vahi- 
tbai  w  ere  inpde  by  the  ( 'ouuius.=  ion  aide  Fgitcd  Slates  excliiinge  ami 


bem  to  ihe  aers.  I'iie  depart-  ''V'’’  made  in  the  ropics.  from  the  point  of  view  of  lahoiir. 


[  der.s.  is  conlimiing  wiHi  no  aeijnti 
;a.s  yet  by  Hie  governnirnt. 

!  ’I’iie  governnienl.  in  l.iking  over 
!  Hie  Ifamilloii  plain,  took  Ihe  st.mid 
.  I'lial  the  rsfii.s.-il  of  the  eopipanv  to 
reinstate  one  man  was  "niirea •-on- 
ahle." 

I  Tielded  (o  Threat* 

'  Tlie  eompaiiv.  m  a  publisbed  stale- 
meni,  has  ciaimed  Hie  government 
vielded  to  a  threat  hy  the  t’TO- 
SWOC  to  call  strikes  in  <>Hier 
parts  of  Hie  coiinli'-. 

.Aeeoidinc  l"  tlie  eonip.U1v'.s  slate, 
ntenl.  Hiere  had  lieen  no  eomplaini 
,ss  In  wages,  hoiiis  m  "orklng  'oii- 
ditions  from  lo  odinMion  enip'oi  res. 
not  f roni  ili'  Dep.trinieiii  of  I.'ibo'ir 
or  fiom  the  I  tepa  ft  nient  of  Munlions 
and  Suppi'  both  of  wiiom  .ift.-i  an 
mvesHgation  Iiad  found  such  m, li¬ 
ters  in  the  plant  saHsf.sc.try  In 
Februarv  Hie  (  I  (1  S  \A  tit'  apiihed 
fot  a  boarcl  of  i  iiiicih  it mn  cl.imi'ne 
to  lepiPseni  at  |i  ,i.-t  )i,irt  of  the 
m.l  IntenaiU'v  men  anri  i  a  i  pelO  ei  •: 
a  gioiip  makinc  up  onl'  of  loi.H 

eiliplovees  \\  iieii  he  goveinil'cilt 
agieed  to  ppiioini  a  eom’-ili-Hton 
tio.'iid  the  union  imole  f>iiHiei  pr.. 
gee--;  in  getiiiig  iuemb'=r-  an>l  then 
elaimed  to  repieferit  .ilcnil  of 

Hip  eniplovres  |  he  ecin '•  1 1 1.1  H"’l 

.boHid.  In  ail  tiiieriiii  lepoit.  T'c'.-ni. 

'  llienilP'l  Hie  i  elnslati'iiient  of  Isn 
lier,  who  was  to  e..;idi'iil  "f  Hie(  I'l- 
.■s.XA  cir,  union  I'tii  .  Hie  ■••impauv 
iiefll.ed  wheieiip.tii  tin'  pHio  '•  a ' 

I  taken  over  hv  Hie  goveinmen' 

I  ’I’h  •  ('.inip.'in'  c-onleii'l  iliat  Hie  is 
•■'lie  w  .'IS  .1  test  .  a-.r  .'111. I  Hiei  r.iul''! 
not  suhsenbe  i"  tlo-  pi  iii'-iple  o' 
f.iiegiung  theli  llgbl  to  diib.'ii-?e 
rni  pi  I  *v  «'«•  g  for  rr4ir‘'  "I  f*'  l 

liiie  a  Ilian  gulltv  of  v’olalioii  o' 
plant  I'-giil.'i  1  loll.-  .sil'l  ot'iei  offenre- 
jii.xt  liec.-iii'.o  b'-  was  an  .ilf'eial  o' 
Hie  imioii 

Ill'IU"  H-|,'1  list  s  for  some  Hllie  have 
been  urging  the  levisioll  of  liir,.eni 
I  eglila  I  loll  X.  vvhieb  now  vvoiU  .ml  o 
inilc'li  to  the  ailvantage  of  laclie.H 
.labor  agitators  and  pi-of'-.s-.iiina ! 

!  IIIIIOI1  orga  iii/ers.,  i'be  sit uat  ion  i' 
Ihe  .National  Sleel  I'.sr  pi, ml.  It  i* 
eonlciide.l  Is  a  go. id  il Insi  i  a t ion  of 
Ihe  w  a.v  the  regii I.s t  ion s  can  lie 
liil  ed.  I  ndei  piesent  p'-c-i'v i.s loii: ,  a 
veil  amall  trioiip  of  emplo-.  ee..  ran 
licdd  -I  "-t'lke  vote.  "  ask  for  appoinl 
nient  of  a  .-otiejliaHon  h.-iird,  and 
with  siii'h  appi.-eiU  gnvprn'nent 
eneoitra  genieiif  lie  helped  tremen- 
doiislv  in  enrolling  .a  lot  mor-'  dnes- 
pa.vmg  memliei-s.  Slioi-Hv  they  have 
f-oinpleie  i-ontrol  over  labor  In  Hie 
idmit.  even  though  Ihe  vrorker-i,  a-, 
in  Ihe  N.a'mna!  S'eel  i  ar  eas-e.  and 
Hie  Envernment  .sH'.o.  were  ,sa !  |  .xf  ip.l 
w  ith  w-nge-,.  vvoi'kmg  eond IHoti  -  .Hid 
like  in.at’er.s. 

Deinniid*  Bniiltl  SpretuI 

Having  made  cnnsirleialde  p-.v 
gross  in  Hi:’ir  orgmii /pt  ion  "'uk. 
throiigli  such  nieihods.  having  .sl- 
ready  gained  .a  fonihold  in  leading 
s-ieel  plants,  the  t'.l.O.  ie  now  mak¬ 
ing  a  drive  for  inci  eased  w.iges 
I'iirnughout  Hie  steel  indiisiiv.  des- 
Iiil'S  Ihe  fac!  that  w.age  now  .are 
p.liovp  Ibe  standard  rates  esiaidi.shed 
for  wartime  by  tlie  governnienl  for 
.ali  indusir>.  Sboiild  il'c  un-on  be 
able  lo  get  wages  in  llie  sie'l  in¬ 
dustry  Iiigher,  deiii.an'is  for  ineie.i.-ed 
wages  would  of  eoii'-se  iStire.id  to 
other  industries,  and  prnb.a.ldv  si.irt 
off  ,a  prire  inflation  .'qiii'.al. 

.Vni'iiig  additional  eonc-iltaHon 
boards  appointed  rerently  have  Imen 


f  llie  (-.1111  p;i nv  for  nap  warned  that  ibis  extra  iiicome  nient  of  agrietillure  i.  now  offering  One  of  llie  rlian.ges  wtis  the  sub-  prcr.alion  would  seem  lo  be  highly  hoards  .appoin'ed  to  rnn.sider 


of  ,-i  I  ran.siioi  v  charatipr.  and  .a  lioniix  of  fniir  dol  l.i  r:x  an  .ac  le  for  si;tuHon  fo-r  the  word 


de.sirable  .anci 


r.ailro;ii-l  eniiiloyRe.a 


It-  l•onHmla1ll•e 


sli  pping  progrtim.  and.  .-ici  circling  to 
('lai  eni-e  W  .HIac-e  presicp  ii|  of  Btir- 
raicl  Hrycloc-k.  Kiel.,  it  lias  tilready 
lircn  a  11  nc III ineil  I'v  .Mr.  MtiiMillan 
( I  onl  iniK  il  on  I’ti'.  e  i;  I 


Index  on  BbcU  Page 


sli,gliil.v  in  exi-fs:-  of  llic  i  oi  i  rspciml-  .'oai’s  cunt  riluii  ion  from  foreign  ex-  low  .a  leiurn  whiili  tlie  farmer  pace  II  of  ll 

ing  priiiid  of  Iasi  .vear.  Market  vtiliie  iliange  wa-;  HI  3  :l'f  of  total  imcime.  woiild  get  for  an  eigiit  inishel  crop,  ond  line  of 

of  (cini|>a.n'’s  invesimeni  liolclings.  as  I’or  the  fiisi  iiiiaiier  of  KHl.  the  net  "hy  he  ,'hould  w.air  to  plani  vvlic.ai  should  read 

III  \iini  H  iliis  vear.  was  :i|ii)ro\im  exc  hange  received  "a;  ai  a  rale  under  Hipsp  ciri-um.-lanccs.  lias  on  the  fhar; 


l.asl  this  land  to  he  pit  in  .siimnier  fal-  "I’  'be  word  "ixhareholder.s”  in  government  slioiild  do  all  it  legili-  botiiisrs  to  eonrorm  with 

n  ex-  low  .a  leiurn  which  the  farmer  pace  11  of  the  report,  .section  0.  sec-  maielv  can  do  to  keep  it  in  force,  ijving  roxi  iiicrea:xes.  Several  riini- 

•cime.  would  get  for  an  eigiit  inishel  crop,  ond  line  of  suhsection  "f”  which  "p.  agree  wi.ih  .Mr.  Clarkson  that  it  panies  volnntaril'  have  inca-easeef 

e  net  "'Ii.'  lie  .'hotild  w.air  m  plant  vvlic.ai  siiould  read  "n  suhsi.antial  equity  ihoiild  not  apply  to  puhlislier  own-  „-aees  to  ronfnrni  with  advance  in 


.\|iril  31.  ilii.';  'car.  "as  .-ipiniixim 


ciri-u:ii.-i.ancc:x.  lias  on  the  f harcliolders." 


if  book  some'vlial  less  ilnin  in  c-ori  espmiuinc  iii.in.'  people  giiessinv 


liould  read  "n  substantial  equity  iliould  not  apply  to  publislier  own-  i,-aees  to  ronfnrni  wiib  advance  in 
11  the  f barcbolders."  cd  cctnpanies  that  do  not  sell  in  (pp  rosi  of  liviivc  index.  Fopsolidai- 

’I’he  Ollier  change  not  made  when  comniereial  rompetition."  .Actually  Paper  I’orp  .  for  instance,  ha.s  put 


if  latwir  .-ind  .'HI  kind'-,  of  ni.a 


Pifcj  iiiiai  ic:  . 

I'liiin.  Hie  |i,'i,si  nine 


lei-'al  ini-rra,.ci|  fur  llie  'irsi  i|iiarlei'  'll.  I'.cliia|i.  nei  im  ica- 


II.-..  vniii 
c  III  !  enl 


Those  who  spend  inuc-li  of  incir  copies  of  the  report  were  sent  out  the  fina,'  sentence  beginning  with  into  rffeei  .a  watiitne  cosi-of-.iving 
pill  Hnie  "orr.ving  ahoni  where  wesiern  was  deletion  l>y  the  Fouimission  of  "we  agree"  ,and  ending  with  ‘eom-  bonus  of  Jl.r,'!  a  week,  whirh  will 


ijf  1311  .as  compared  "  tilt  a'crase  of 


('. outiiiucd  ou  rage  4) 


I'.aii.ada  is  lo  find  a  i-'aiket  for  r.arin 
ICouiinued  on  Page  6i  '• 


.a  sentence  in  iliai  .‘xetHon  of  the  petirion.’  ".a"  dfletei]  h,'  tlie  (,0111- 
repoft  dealing  with  proratiou  ot  inisgi'ju. 


add  approvi.malely  r.3fio  (inn  annually 

ll?  company's  ix-age  costs. 
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HIGHER  EARNINGS  and  Paper  Help  to 

SHOWN  FOR  1940  ^  win  the  War 

N.  SCOTIA  UGHT  Reoroduccd  From  The  Pulp  &  Paper  Magarine  of  ( 


Reproduced  From  The  Pulp  St  Paper  Magarine  of  Canada 


Net  Equal,  After  Preferred  Divi- ;  I  N'  discu!>flinK  tho  rontribution '  rounds  of  rifle  anuminiiion:  $10  will 
fT  fi’7  «  *  which  the  l  iuiadian  pulp  and!  buy  one  round  of  IS-  or  I’j-iKiuudcr 


e-T  which  the  l  auadian  pulp  and  !  buy  one  round  of  IS-  or  I’j-iKiuudcr 

denas,  to  a  otiare  on  paper  industry  is  making  and  has  shells;  $20  will  buy  four  n.'-lnch 

Common  made  to  Canada's  war  effort.  ii  ,  anU-aircrafi  s'iirlls  or  two  4.5-inch 

_  would  be  possible  to  elaborate  on  the  j  howitzer  shells;  $50  will  buy  enough 

me  nnrirt/-wiie  vrc  a  D  i  cffcct  Which  increased  activity  In  the  fuses  to  e.xplode  twenty  (i-inch  how- 

•po.oo  PREVIOtJS  YtAK  'manufacture  of  pulp  and  i>a|>er  has  '  itzcr  sliell/<;  $75  will  protide  a  dcptli 

I  -  -  had  upon  the  betterment  of  other  na-  '  <’hargc  for  a  U-l)oat  or  a  aOO-lb. 

1  .^nuual  report  of  Not  a  Seotia  Light  tioual  aetititics.  Tliis  effeet  will  be  |  diver.sion  of  Uerlin  or 

&  Power  Co..  Limited,  and  siibsidi-  c.xpressed  in  lareer  purchases  of  raw  '  ;  and  $100  w  ill  pay 

larics  for  the  year  ended  December  matcr)al.s.  greater  use  of  I'O'ver, ,  u’’’  *uree  ..2-inch  howitzer  shells  or 

I  .".I.  1040,  shows  net  earnings  of  $380.-  more  extensive  transportation,  gen-  "U"®  rounds  of  small  arm  animuni- 

!C’l.  after  interest,  uiuortization.  de- ,  orally  increased  employment.  '  »  ,1.  • 

prociation.  taxes  and  all  other  char-  In  the  tttodern  social  and  indus- 1  Ihus.  if  ihe  exports  of  (he  niis- 
ge.'^.  euual  after  six  per  cent  prefer-  f'al  organization,  no  branch  of  in-  oellancons  papers  ;i^nd  paper  prod- 
red  dividend  requirements  to  $7.07  a  dustry  lives  to  itself  alone,  so  tlie  converted  into  term.s  of 

share  on  34.523  no  par  shares  of  or-  improvements  in  one  branch  affect  r^H  h!  tUR 

dinary  stock.  This  compares  w  ith  oihers  In  ever-widening  circles  ‘  f  ""J’ 

net  income  of  $365,014  or  S6.56  an  ""1“  «he  whole  industrial  fabric  is  fn  naner 

ordinarv  share  for  the  nrevious  vear  nlfct'tcd.  The  present  purpose  is  not  ■  tiadc  in  pulp  and  paper. 
oHiin.iij  snare  tor  me  pi  e\  lous  ear.  hv.voior  H  these  values  were  expressed  in 


SeningCattaeiiansand  their  institutioHS  in  every  section  of  the  community,  !i21.  after  interest,  amortization,  de- ,  orally  increased  employment.  ,  u  •  THE  STEEL  COMPAN^ 

ue  invite  you  to  discuss  YOUR  banking  requirements  uith  us.  prociation.  taxes  and  all  other  char-  In  the  modern  social  .and  indus- 1  Ihus.  if  ihe  exports  of  (he  mis-  .  _  .  _ 

_ _ _  ge.^.  equal  after  six  per  cent  prefer-  trial  organization,  no  branch  of  in-  oellancons  papers  and  paper  prod-  HAMILTON  TOR^ 

BAmffff  All  IffAllTDrAT  -od  dividend  requirement.s  to  $7.07  a  dustry  live.s  to  itself  alone,  so  the  ^  ‘inverted  into  'orms  c)f  1^  r-,::.— ;.  ■  = 

A  N  A  W  •  IWi  W  W  I  K  JCl  A  ll  share  on  34.523  no  par  shares  of  or-  improvements  in  one  branch  affect  i-h  1!'  .iii-rr- '  -  -  ■  —  sri-i 

on*  .  B  nr  I  ••  dinarv  stock  Phis  compares  with  '^o  others  In  ever-widening  circles  “'’h  dump  rould  be  provided  b.\ 

•■A  B.nk  Where  Sm.ll  Account.  Ar.W.lcom.  industrial  fabric  is  m  \Tn^nd"naner"'  Rff  IMPPnVCME'MT 

Modern.txpcricDcrd  Banking  Srni«.../*rO«/«eTre/.rO>-r,-.Wrr.5/v/Oprr.,/^,  ordinary  share  for  the  previous  .vcar.  alfePtCd.  The  present  purpo.se  is  h"'  ■  ^7f  , 'el  wore  in  11711111/ Y  {jItIlII  1 

l.rof.s  earnings  total  ed  $a...  1.860,  >  subjeci.  bin  rafner  to  look  tt'rm.s  (if  equii>ment  for  infantr.v;  bat-  Dmil  TO  AF 

- — - ..  i-g  -■  compared  with  $.,.0.1.  Ui3!t.  ,,irect  eon-  '‘i'','’"'',;  '"i’  dxports  tor  H  K'  nf  I  U 4(1  KhMJLIN  (Jr 

Rent  Controller  Gives  Assurance  "-  iTrs,,, „ 

To  the  Builders  of  New  Housing  S"”  CAN.  INT.  PAPER 

- - -  I  Consolidated  balance  sheet  shows  contribution^.  Some  priHiiicts  of  tlie  B,\T  P.ALIO.XS.  Other  calcuht-  - 

Ottawa,  -•  So  long  a,c  owners  ofiossential  services  have  been  able  to  current  assets  of  $743,362.  including  indu.stry  provide  finished  products  tlon.s  of  similar  character,  from  data  Operating  Profit  More  Than 

newlv  constructed  houses  or  apart-  supply  the  need  adequately,  it  is  ob- '  $468,633  receivables  and  $32,302  com- 1  for  the  war  machine;  others  provide  di.sciosed  ii om  time  to  time  will  .give  r»  ui'  d  •  vr  » 

ments  refrain  from  asking  exorbi- 1  vious  that  these  w  orkers  must  be  pany  and  government  bonds,  com- j  raw  materials  for  conversion  into  '''  Double  Previous  Year’s  On 

taut  or  excessive  rentals  they  need  '  protected  against  exploitation.  Hence  pared  w  ith  current  assets  of  $521.520, !  the  munition.s  of  war,  ?,  v"mp-,ne  irT'^n  nm*'w'',i'"m'’V  Sales  50''r  Greater 

have  no  fear  of  the  effects  of  rent  i  the  power  of  the  local  Commiftees  |  including  .4230.036  receivables  and'  However,  the  most  important  ton-  '  aii-out  wai  pio- 

cotjtrol.  .Mr.  .lusiice  M  .  .\I.  .Mat tin.  ,  and  m.v  self  to  interv  ene  where  noccs- '  $85,708  company  bonds  at  December  trihutiO'n  is  in  the  manufacture  of  »  '  ,  .  ,  . 


Rvoid  Suspense 

WSSm  HHCB 

Phone  off  he 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


COI.UMICU  w,u.  *-‘-.-1.  ■■■  upon  the  immediate  and  direct  con- 

Depreciation  amounted^  to  .$j41.400.  tributiuns  of  live  pul)i  :ind  paper  iii- 


as  compared  with  $367,200  for  the  ^nd  its  personnel 

previous  year,  and^  taxes  were  regard  there 

1,3  against  $..>5o,4u0  in  1030.  tinetinn  m  tUr*  iTimierlir 


"otlier"  papera  would  iirovide  the 
$105,000  for  personal  equipment  and 


Ottawa,  — •  So  1 
newly  constructed 


In  ihi.s  regard  there  is  aonic  dis-  $200,000  for  traiispoit.  miiversal 
tinction  m  ilic  immediacy  cf  ilicse  carriers  and  machine  guns  for  .sl\- 

*  'r*t*  r*4Trr*.4iT/^v*cs 


,  intero.sting  and  realistic  intimations 
of  vvliat  the  pulp  and  paper  indii.s- 
iry  mean.s  in  an  all-out  war  pro- 


BIG  IMPROVEMENT 
1940  RESULTS  OF 
CAN.  INT.  PAPER 


Double  Previous  Year’s  On 
Sales  50'" r  Greater 


TOOLE,  P££T  &  CO. 

LIMITED 

1 1>  \>(  I \i.  \m;.ms 

AppraisprA  and  Vahiatnrft 
Estates  Managed 

(A  Id.  A  nr  <  v>Ai)\ 


of  liarley,  50u  ions  of  ciicuinbcis 
siiiialile  for  picklitig,  ;iit  piirchasccl 
annually  from  .Maiiitolia  growers. 


llental.s  Administrator  under  tlie'sa>’.  131,  1930.  normal  comniodities  of  the  in-: 

M  artime  T’riees  and  Trade  Hoard.  ••?(,  long  as  ow  ners  arc  prepared  Current  liabilities  totalled  $929,630.  '  enm^mercp 

has  declared  iu  a  sialcnioui.  '  Ilepre- .  to  refrain  from  asking  exorbitant  or  including  $."I5.]70  provision  foi  in- •  ,  „ 

sentations  have  been  made  to  me".  i  excessive  reuials '.  added  .Mr.  .lus- ,  Como  ami  excess  profits  taxes,  com-  ."ni  mAn  source- 

the  .yiiiimistraior  said,  "that  resid-itiv-  .Martin,  "i  know  of  no  reason  pared  vv.th  currem  liabilities  of  ,  rndii.strv  I,a^  '  beei 

ruiial  construction  in  con.i.Mcd  ,  why  they  sbould  not  proceed  with  $..u,.uS2.  including  S9.,..2,.  provision 

areas  would  l>e  cucouraged  if  1  clai-,  their  idaiis  for  new  construction,  for  income  taxes  and  .4100.000  bank  dcncjpj,  .Nevertheless  the  com 

tiicd  Ilie  extent  to  whicli  leiilal  rules 'only  when  roiiials  on  new  houses  loan  at  the  previous  year-end.  merec  in  pulp  and  |<aper  i.s  only  in 

for  new  tmildings  aie  affected  bv  'jire  found  *>  l>c  exorbitant  or  execs- i  '.o.i.o,-  o 


the  normal  comniodities  of  Ihe  in-’  ■'.*  P'^inted  out  In  the  preliminary  POSITION  STRONGER  . 
dustrv  which  are  distributed  through  I’f'ifw.  the  increased  activity  in  tiic  i 

the  normai  channel.s  of  commerce.  infl'i'''i'y  has  provided  the  means  lor  — -7  — 

In  consequence  of  the  cutting  off  of  '^e  purchase  of  government  bonds.  An  increase  of  aO  per  ceiit  m  v.s- 
Kuropean  sources  of  supplv.  the  •‘'av'iigs  ceri ificates.  nnd  contri-  ‘"c  "I  sales,  over  piece.lmg  year.! 

Canadian  paper  indu.srrv  ha^  been  butions  to  the  Canadian  Mar  Sor-  operaimg  piofii.s  iiioic  Hum  i"0  pcr|  J 
called  upon  to  make  up  these  defi- 1 '  ice.s  fund.  if  ffi-oatcr  ''''/I  'in  .earnings,  atier,  >• 

clcncips.  .Nevertheless.  the  com-  '»  I'Pspon.se  to  a  qiiesiionnuiic  ciiargo.s  ol  $I.-..S.4  .,  us  (<mi-.aii 


.All  iiK.rousc  of  50  per  cent  iu  v.n- 
luc  of  sales,  over  piccediiig  .vcar.! 


of  $l.23S.t2.f 


Twin  City  First  Quarter 
Earnings  Show  Expansion 


Toronto  lIurcAu  The  PiiicinciHl  TinieiA 

Toronto  -.Net  income  of  'I’wiMi  iiv 
pid  'I'ransit.  Co.  and  its  siibsidi 
ics  for  llie  first  qiiarler  of  lull 


mials  on  new  houses  loan  at  the  previous  year-end.  mere-'  in  puIp  and  imper  is  onlv  in-  fi'oni  the  "Pulp  and  Paper  .Magazine  pared  wiili  a  n»'t  loss  of  $Su,S.sSl  are  ,  showed  an  iiiiiirov  ement.  afiei  lioud 

l.c  exorbitant  or  cxvcs- j  After  preferred  dividends,  common  creased  in  dc.grcc  rather  ihaii  in  of  (  anada."  the  details  of  a  number  higliligliis,  >"  ihc  .miiual  1  epor:  of  i  interest  to  sn.'l.t.SU.  up  fl■..lu  .$u7.- 


aiii  ver.v  guid  to  doj.sjvp  v,iii  me  Kontal.s  .Administrator  |  (jjyjfjpDfjj.  the  rate  of  $6  a  share,  charactci 


so.  and  n  give  this  cncoura.gcmcut.  1  be  disposed  to  intervene." 


of  plans  adopted  by  dif'feieiit  yoni- ff  nua'I'ini 


lent  f ixiii.g  Orders 


a  inattrr  of  fact".  .5Ir.  lusiico  $20,000 


the  same  as  for  the  previou.s  year,  Tive  trade  in  inilp  and  iiaper  may  ii'i'i'*’'’  •"  interest  tlicir  personnel  in 
$20,000  contingenc.v  reserve  and  be  considered  both  as  domestic-fii^  "f"'  ®IIp'’i  show  a  considerable 


I iileriiat  iona  I 


Mai-i.iiic  I’lices  and  Trade  Doard  do  .Vigriin  concluded,  "while  the  volume  minor  adjusinient.s  consolidated  sur-  trade  and  export  trade.  Too  often  L'*’’’*'’-'’  'n  *be  acliiev  ement 


for  the  vpnr  lUlu.  |  0|tcraiing  revonip 

lieiiort  shows  sales  up  at  $52,851.-  quarter  this  year 
256  from  $38.3.8(1,61 6  iu  Pcpl  while  down  at  $2,266.55:! 


ISO  ill  the  like  period  of  lUlu. 

Oiteraiiiig  revoniic  (luring  i lie  fir.s 
liiartcr  iliis  year  vva.s  .dighi:,' 
iovvii  at  $2,266.55:1  from  $2.27u,51.' 


1101  make  ii  oldigator.'  for  either 
llciital  i  (iiiim.i ice>  or  in.vsclf 
O'  diieruiiue  the  rents  for  new 
hou.-auL,  Tlie  regul;i.tioii.«  do  give  to 
MU  ,  and  suiiilarly  to  local  Kcnial 
I  Uniiuii'cc.'.  Cue  (low  cv  lo  (ie'cnuinc 


of  new  residential  construction  in  plus  increased  to  $475,313  from  4 152 


or  in.v self .  mo.,|  of  the  rent  controlled  area.s  is 
for  new  ,-uhsianiiaI  —  in  many  rases  well 
do  give  to  liiove  tliat  which  occurred  in  the 
ll  Kcnial  j  same  seasons  during  the  past  tw  o  or 
(ie'cnuine  Hiire  'cars-  the  number  of  applica- 


38  at  Derember  :H.  lU::u. 


the  domestic  trade. '  .lit Itough  le»(s  ‘  common  purpose.  In  some  in.siances.  |  u'her  ijijuunc  w  as  Higher  by  more  j  a  year  ago,  Imi  due  to  rediiciioii.s  iu 
ihnu  tlie  export,  is  apt  to  bit  over-jfbc  paper  companies  co-operated  $775. uuu  :ii  $  I  .::6.'i.U5:l.  Deduc- j  lamd  interest  and  oiicrating  expen 

looked  Mhilc  receints  from  export  "‘''h  others  in  tlie  iminicipaliiies  tion  rif  costs  and  ('xpenses  left  op-  sos,  net  iirofit  wa.s  improved. 


max  Ilium  rciiis  of  new  Imusing  if .  turns  for  fixing  maximum  rents  fot 
•  .'i)>l»lic,ii ion  is  iimde  to  u>  to  do  so.  newly  (onstruvted  houses  ha.s  been 
'Tliai  prov  i.sion.  •(•outmueii  .Mr.  .lus-  |  negligible.  ' 

lice  vjariiii.  “was  designed  .smipl>  10  - - - - - 

avoid  Hie  occurrence  of  grosslv  exor  r4R\-i\i  «  iiri,i  ri  n 

liiiaiii  rentals.  In  .vuiiie  eoiiHolled  LVHJ  hVKMXiN  I{r,l>llI,T) 

;i:eas  ibeie  have  been  eases  of  ex-'  C,a>r  Company  of  Canada  Limited 
i-rliitani  rents  l>e.ng  demanded  fot  I  report,  for  the  quarter  endedMarch- 
Hie  eiicapest  i.v  pe  of  frame  construe-  31.  profit  of  $46,138  after  charges 
'■oil.  'and  Dominion  and  provincial  in- 

"Cnt'l  the  time  i.s  reached  when  come  taxes 
;,':e  auHioriiies  in  eharee  of  eon.sfrue- ,  This  compared  with  $71,807  in  the 
''■■n  .'f  liousing  fo:  workers  in  the  •  s.ime  quarter  last  year. 


PROSPECTS  GOOD 
GT.  LAKES  PAPER 

Annual  Meeting  Told  Sale*  of 
Both  Newsprint  and  Sulphite 
Will  Show  1941  Gain 


looked.  Mhilc  reeeipts  from  export 
trade  provide  Hie  country  with  e.s- : 
aential  foreign  exchange.  live  re- 
ceipt.s  from  the  domestic  trade  arc 
pro-rata  of  equal  importance  in  con¬ 
serving  exchange.  M'hatever  is  pro¬ 
duced  in  Canada  for  dome.stic  eon- 
siimprion  does  not  have  to  be  im¬ 
ported.  The  aignificano?  of  thi.s  point 
i.s  apparent  when  it  is  considered 
that  the  industry  could  make  prac- 
liimtly  all  of  the  usual  import.s  of 
paper  and  paper  goods,  amounting 
on  an  average  to  over  eight  million 
dollars  a  year.  j 


Toronto  Bureau  The  Financial  Ttmts  uOlIfll'S  H  .'©fll*. 

Toronto.  —  Indications  arc.  Hon.  I'nrfher  National  Benefit 

M.  I.arl  Rowe,  president  of  Great  Increased  activit.v  in  the  industry 
Lakes  Paper  Co..  Ltd.,  told  annual  provides  further  national  benefit  of 
meeting  of  shareholders  here,  that  very  siibetantial  proportions  in  in- 


vvith  .similar  objectives. 

GOOD  1st  QUARTER 
BRAZILIAN  TRACN 


Right  Through,  Equal  to  10 
Cents  a  Share 


crating  profits  up  over  !i;6."uii,ui>ii  .til 
$11,682,1148  :iiul,  after  clmrge.s  ;iiul 
i  write-offs,  net  eai  iiings  fur  year  1111- i 
drr  review  ar(»  stiowu  a.s  above.  Pro-' 
fit  and  loss  figures  for  jiiisi  2  ,ve:irs 
eomparr  as  follows; 

—  Vears  Ended  Derrnibrr  .'ll  — 

19  40  19)9  ' 


I  nrfher  ^lational  Benefit  1  p^,.  1].,^  fjrs[  quarter  of  this  vear ;  t  .1  f’  u. 

Increased  activity  in  the  industry  ^  nrazili.in  Traction.  Light  *  Power ' 
ovldes  further  national  benefit  of  Co.  had  an  increase  in  net  income  iVr^Kn 
ry  substantial  proportions  in  in-  which,  if  carried  right  through  to  in<..  mx 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


***  C(3nipanv  for  rreased  ta.xable  profits  from  the  in-  net  earning.s  after  all  charges  and 

941  will  at  .east  equal  sales  in  dustry  ir.self  and  larcei*  wage  in- .  appropriations,  would  he  equivalent 
.  costs  pc-  ton  come  and  hence  larger  pa.vments  to  cents  a  share  on  outstanding 


Ot  hr  r  Mjcoinr  .  .  , 

487.188 

. 

.  5  4  j  jn 

^«.'»67.804 

CoJ»ts  \  f..tp.  .  .  . 

.  4.'.43  7.4hl 

3  3.3  54  892 

Op<“r-  r,^rn . 

.  11.(382.(348 

5.612.012 

.Sub«.  boiTvJ  int.  .  . 

7  50.1  58 

t’.l  r*.  ii;t.  . 

.  3,090,7811 

3,226.892 

Xinorf  lAri  t  ion  .  .  . 

n  5 . 7  n 

J2I.063 

nrprrcin  ioit  .... 

.  5.000.j2ti 

1,707,168 

Drplrlion  . 

54  1.893 

427.028 

Int.  » ax  pj (pw  .  . 

.  (303,470 

6.302 

\rl  profit  . 

..  1,270,3  44 

825.703 

xCap.  profit  .... 

.  :•  3 1 .9  1 ') 

16.818 

BaUnc^  .  . 
Prrv’. 


Plant  and  Office: 

SOREL,  QUE, 

Executive  Office: 


wHll  be  higher  due  to  increased  cost  the  defence  and  income  laxe.s.  The  common  stock  of 'the  companv.  B.,Uncr  .. 

or  inatenal.  supplies  and  transpor-  increased  wages  and  profits  also  Farninc*^  fnr  mnnrh  f>f  \fi4rfh 

ration  The  demand  for  unbleached  permit  larger  purcha.sea  of  war  sav-  ^.howed  the  ninth  consecutive  gain  ' 

sulphite  pulp  has  however,  incrcas-  mgs  certificates  and  government  ^amc  period  of  previous  vea r ,  i>hc,t,  c.f.  . 

ed  materially  and  it  I.s  anticipated  bonds.  Increasetl  purchases  of  ma- ,  ,.3.,  j^j^her  than  for 'anv  - ^ 

that  the  company  will  be  able  to  tenals  from  other  mdustrie.s  will  September  19;]9.  being 

-sell  i  s  full  available  prot^uciioD  thus  mcrea.se  their  profits  and  wa.ge^  .-j^nd .  $,.785,509  from  $1,511,421  in  ;  '  , 

year  in  a  profitable  market.  thus  indirectly  reflect  a  f>i>'ther ;  ,  ,r  ,,  „  ■  .  t  '-iosg  iLH.nue  t- 

The  company  (in  conjunction  sourco  of  sovcrnmeni  taxes  and^^^,,  earnings  for  -March"  wei^c 

w  ith  the  principal  Ontario  mill.si  loans.  i.io-h»2  at  "bi  ana  on.  ,V.  .  .  . 

has  recently  negotiated  a  satisfac-  .-An  outstanding  contribution  which  woVo^im  $'fi  «nu 

tory  contract  wFth  it..,  employees  as  the  industry  has  made  to  the  war  f ' ^ 

to  wage.s  for  .rear  ending  For  the  three  month;'  ended  i  ovfSV'r.,'' 

'1942.  No  increase  in  wage  r.9tes  has  D>c  loa„  h>i  of  men  from  the  mills.  ,,  ,  ,,  paminB*  amonntf'd 

been  given  but  a  system  of  cost  of  "■''>ods  and  offices,  who  have  enli.^t-  *  to  ciVo'"!  which  was  $^50  li>2  I  ^  " 

living  bonus  has  been  adopted  based  Canadian  .\nny  or  who  ® 


I,2I8.4J$  ■H08.ft«4 

1  ').)')•>. 220  I  4,70  5.97') 
*84.35h  ii84.)56 


over  same  period  of  previous  yea r ,  c.f .  14,27^.439  i5.>99.22o| 

and  net  was  higher  than  for  any  |  ,  ,  ,  ,  ,  .  ,  ,  ' 

month  since  September  19;]9,  being  |  -l", r'rdu  ’^'"^'’nrim'  ' 

up  at  $1  785,509  from  II  511  421Jn  j  i„ „  i 

March  1940.  a  g.iin  of  $2.4,088.  i 

Gross  earnings  for  -March  were  3,  | 


:  March  Electricity  Output 
j  Reveals  Further  Expansion 

;  (Oltawa.  Output  of  ccntinl  elec 
iiric  .siuiions  in  .March  totalled  2.- 
I  631,809.000  k.w.li.  compared  with  2.- 
107. 1*68.0011  in  I'cbruary  and  2,123. 

,  157.000  in  .March.  Ililii, 

I  Dominion  Hurcau  of  Stalistic.-^  in 
I  dex  of  iiowcr  out, lilt  .stood  at  115.8 
I  in  Marcli  agaiu.st  115.7  ir  Felirua rv 
and  106.8  in  Marcli.  I9t0. 

I’irm  iiovver  consunviiHon  was  2, 

I  19  1.377,000  k.vv.li.,  a  new  liigli  iioiiil 
against  2.00S.725.00U  Hio  prcviou  = 
montli  and  1.835,439,000  a  vcar  tigo. 

l-:x,)orts  to  the  I '.S.  were  201.613.- 
OOo  k.w.li  tigainsi  176.643.000  Hu' 
,)rcv  ious  nionili  and  1 .3.3,  ifi2.00ii  a 
year  .ago. 

Canada  Becomes  Chief 
Newsprint  Source  Mexico 


gain  of  $274,088. 


(Gros.s  earnings  for  -March  were  ,„.eviou.s  ycar'ai  ’$22. 

I  $352,1 48  higher  at  $.j.31j.,>8l  and  op-  213.691  vvii'u  (•ur,'cni  as.sot.s  ii|>  42.- 
erating  expenses  were_  up  $76,660  ,;oo.000  at  $27,267,190  and  current 


for  the  month  at  $1,557,872. 


liabilities  lower  liy  $1,710,000  at  $.5, 


F'or  the  three  months  f'nded  1  053.799.  Ca.sli  is  show  n  .$72.'.0()0  liigh- ; 
.March  31,  gro.sa  earnings  amounted  :  p,-  .t,  $:!.92.3.::20:  receivables  iipj 

to  $9,811,031.  which  wa«  $959,102  70.0(10  at  $7.::21.8i:!.3:  and  inven- 1 


!  Ottawa.  —  Tlie  Mexitnn  uaiioiial 
:  organization  called  l’i|isa.  ilu'  full 
name  of  wliicli  is  t'oinjiania  I'ro- 
I  (liictora  e  Imporladora  de  I’aiicl. 

S.A..  vvliich  lias  the  sole  right  lo 
j  imjiort  foreign  nevv.sprint  into  .Mex¬ 
ico.  has  iicen  reorganized,  writes 
.A.  n.  .Miiddiman,  Canadian  Trade 
Coninii.ssioner  ai  Mexico  city,  iu 
tlie  foriliconiiug  issue  of  the  Coiii- 


on  the  variations  in  the  index  of  - -  . . .  - . 1  ,.r  r-x-noncoQ  rr.a/,  n  ■  ,  , 

coet  of  living  to  bo  published  by  the  in  H'o  variou.s  ''ar  services  Trained  j  7-9  co  n!  I "iT 


have  been  granted  leave  '  to  enroll  ■•'S'm’!’  '-'’an  fnr  the  eorresponding  |  tories  11,1  over  $l,.30u.(iu0  at  $16.ui7,- i  Intelligence  .Journal. 


reduction  of: 


reorganizai  ion 


1405  PEEL  STREET 


MONTREAL,  QUE. 
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*  .ri  4J.  iitrrl  f’eipn.  Ihrjr 

ucd  .  .  .  . 

;.ou 

1  ;  5 

jun.  1 

May  13 

1 .  /■  3 

1.7  3 

1  A*  .  A  1  r 1  .... 

1.73 

lun.  1 

May  1  3 

1.75 

1  (14,3*  I'.iprri.tl  ...  . 

1.20 

.  3  4t  q 

M.tv  1  5 

f.'l 

t  i'r 

(  3.3W31  t  .31  k  6  Se„l . 

2.00 

.50  q 

.May  1  4 

Apr.  30 

i.eo 

1.80 

I)t>i  tr  Mitirs  . 

2.00 

.50  f| 

luh-  2  1 

lun.  30 

1  50 

2  00 

.-Nuiclo  ln\'r*.!m. .  .  , 

2  50  Int. 

iun.  2 

Mev  1  3 

2  40 

1.00 

1  lo  .  RrrIrrrrrJ  .  .  . 

-J.OO 

1,2  5  q 

I'in.  2 

May  15 

2  50 

5.00 

1  *oi  nnjon  BricJi-'* 

1  20 

.30  (| 

M.1V  23 

Apr,  30 

60 

1  20 

)  )oni  .Scot  t  ish  !  nv.  . 

1.05  Arr. 

jun.  2 

Mav  20 

1  5  5 

2  24 

Dominion  54oni$>h  Inv..  1 

‘referred 

.62  q 

,hin.  2 

Mav  20 

Arrr.irg  .... 

.42  h. 

.lun  2 

Mav  20 

I  ord  of  (.anada  "A  .  .  , 

1  0() 

.2  5  q 

lun  2  I 

Mav  3  I 

50 

I  no 

le.  ■  l;  . 

1. 00 

.2  5  q 

lun  2  1 

May  3  1 

.50 

1  on 

c.oid  i;<-;i  . 

.02  Int. 

M-iv  14 

Apr.  3il 

.02 

04 

Cifrlllb'.’  (  OliN  . 

.60 

.  I  5  f| 

lun  2 

.Mav  1  7 

3  0 

80 

I  lallnor  . 

.60 

.14  q 

Inn.  2 

■May  10 

.51* 

.60 

1  lecilr"  Mil  ■•.(.ol  . 

.08 

,0  2  /| 

Mav  1  5 

Apr  2  4 

0  i 

08 

1  ii  rani  W  .»]  kr  r  . 

4.00 

1  00  q 

Jun.  16 

.•day  2  3 

2.00 

4  00 

1),3.,  I'3/'",  r.fi 

(.00 

.25  <1 

Jun.  16 

May  2  3 

.52 

1.00 

Island  Mciunteijj'i  . 

.08  h.t. 

Muv  14 

Apr  30 

.08 

.  1  > 

In.spiiation  Mimn;*  . 

.02  lot. 

May  30 

.M,.y  1 

.02 

Lake  of  ih**  , 

>0  Int. 

lull.  2 

Mav  1  3 

.50 

!  00 

Do..  I'rcterir.l 

7.00 

1  75  q 

lun.  2 

May  15 

3.30 

7.00 

I  ritrh  Cold 

.08 

.02  <1 

Mhv  14 

Arir.  3  0 

Oi 

.0,3 

1, it  tic  Long  I -•%( 

10  hii. 

Miiy  2  3 

^lav  28 

.  in 

30 

Loblaw  Grotrirrias  \ 

1,00 

2  3  i\ 

hni.  2 

May  10 

50 

LOO 

I>o.,  T..xtra 

.  1  2  ' 

lun.  2 

May  10 

.12-, 

2  4 

Do.,  "B  ■ . 

1.00 

,25  q 

lun.  2 

Mav  to 

.40 

1  00 

Do..  T-xtra  .  . 

.12  1.. 

Jun.  2 

May  10 

.12 'i 

.2  5 

Mclnlyre  Porcupine  .  . 

2.22 

.  5  5  J/2  q 

jun.  2 

May  10 

2.22 

3.33 

Department  of  I/abor.  .As  far  as 
can  be  foreseen  at  present  the  com¬ 
pany  should  enjoy  as  profitable  a 
year  in  1941  as  in  1940.  stated  Hon. 
M'.  E.ari  Rowe  at.  the  annual  meet¬ 
ing  of  the  Great  Lakes  Paper  Com¬ 
pany. 

liie  company  has  received  35.- 
613  share.s  of  common  stock  in  tho 
reorganized  Minnesota  and  Ontario 


men  have  left  machines  and  labora- !  )26-o<61  «o  a  total  of  $<,6.54,779  com-  riboiit  ,$:!.30.(iun  at  $l.93o.,3S6;  accrued''''':^'''''"  now-spaimrs  were  given 
tories.  skilled  woodsmen  have  joined  |  Pared  with  a  year  ago,  leaving  net.  liabilities  are  down  at  $3,123.212 ! ‘''''ff  control,  and  Pijisa  has  (  liang- 
the  Canadian  Forestry  Corps,  cap-  t>efore  depreciation  and  amortiza-  from  -8 1. .323.(168 ;  wliile  funded  delu  od  from  a  i-evcnue-riroducing  body 
able  executives  and  technical  men  tion  charges  of  $5.1.36,252  for  the  is  sliown  .$l.:i7i*.uuu  lower  at  $56.- i  lor  tlie  governuieni  into  an  organi- 
have  either  taken  their  places  in  period,  an  increase  of  $695,641  over  !i <5.720.  I  zatioii  whicli  lia.s  lowered  Hic  price 

tho  armed  forces  or  Ihe  organiza- '  same  period  of  1940.  i  At  annual  general  iiicding  F.  K.|of  ncw-sju-int  to  Hie  nc'w  sjiaiier  and 


fions  w'hich  .arc  devoted  to  the  pro¬ 
duction  or  procurement  of  the  pri- 1 


mary  or  secondary  iniplement.s  of  March— 


v.  r  x.r.  X.  . . .  ...  W...  \var  I  Gros«  . 

reorganized  Minn^sotn  and  OnUno  commerce  -*’■  •• 

claim  .again.st  the  estate.  The  board  |  xhr..  Month, 

tuus  atithoiized  c.ipUal  expenditures  parkaging  of  almost  every  . 

of  approximately  Hoh.OOn  for  ini-  commodity.  This  develop-''^'’'”  • 

proveiimnts  at  the  mili  and  iirob-  ,mj.  fujjje  natur.ally  and  nor- 1  \ei . 


■laiiii  .again.sf  the  estate. 


proveiiients  at  the  mili  and  prob- 


1  of  1940.  j  At  annual  general  iiiccHiig  F.  K.'"f  iiow-s])rint  to  Hie  iK'w.siiaiier  and 

(-ommntive  figures  follow-  Morrow  of  Toronto  was  elected  to  hecouips  interested  in  Hie  crcatioii 

vomiarative  n„ure  ^^1^^  .  .lireciors  to  fill  the  va-jof  a  local  newsprint  industry  s,.oii- 

t  $  $  cancy  caused  liy  Hk'  deaiit  of  tlie|soi-ed  liy  the  governmoni. 

.  i.)43.J*i  2,99o.t)3V  352,74sl|hc  late  T.  .\.  Russell.  !  .Some  nn.noo  tons  of  iievve,>rini 

,  1,447.6/2  1,479,212  7S,(i6n  I  - -  _  'will  (irohably  be  piircliased  hy.Mex- 

■■|,7'84T509  'l,4'lC42l  274:nR8  PGrtf  i 

_  ’  INew  Vinegar  riant  in  '7,590  tons  have  already  hecii  pur- 

1. 811, 031  8.841.929  949.102-  ’Parr  Fcrmallx/  '  ‘  '’"”‘'(1,  one.  order  being  given  lo 


t  *  4  caney  can; 

3.3  43.38  1  2,990.03  3  342,748  l|hc  late  T 
1,447,872  1,479,212  78,060  I  _ 


ably  $,.-1.0  h  will  be  necessary  for  nially  extended  to  the  jiackaging  of 
c'on.sLruction  of  a  dam  and  other  im-  n;iiim,|.y  .supplies  and  equipment, 
prov cn-ients  required  for  opening  up'xhis  is  one  of  Hie  direct  contribu- 
and  operation  of  the  Black  Stur-  tions  of  the  paper  industry.  Paekag- 


9.81  1,03  I  8.84  1.929  949.102 
4,044,779  4.391.318  203,461  I 


5.156,242  4.460.61  1  695.641 


’Peg  Formally  Opened ; 


More  than  2U(t  luisi- 


I-'inlalid  fnr  2.()U(I  met  lie  tons  (or 
2,201  potindsi,  and  anollier  placed 
iu  Canada.  An  additional  quatitit.' 


gcon  timber  limit. 


BIG  MARCH  GAIN 
C.P.R.  EARNINGS 


EARNINGS  GAIN 

ing  in  its  broadest  sense  includes  mr ^ i  more  foods,  Li( 

wrapping.  gi-ca.seproof  and  moisture- j  |(  ir||||T||mA  y  |  ||  Cpening  last  wee 
proof  papers,  bags,  boxes,  and  car-  JU*  1\vn/1Li1i/b1  V\/«  replaces  one  wit 

tons,  including  shell  iioxcs  and!  _  i  l>y  fire  in  .Vovou 

parking. material.  '  «.i  .  *  ,  n  kii  c-  j  j  u  i  "O  tiiinual  prodi 

Otlier  direct  and  normal  ii.scs  of  i  Net  for  12  Months  Ended  March :  -iHlons  of 

palter  and  paper  products  are  var-  31st  Over  $45,000  Higher  i  gallons  of  mall  v 
ions  items  of  building  material.'  .  ,,q|  eeo  i  rrcsent  for  tin 

maps,  bulletin#!,  forma  and  station-!  **  oSfl,OOo  Spalding,  'I'or 

ery.  Some  other  uses,  such  as  wad-'  -  I  ilic  vinegar  eoiii 

ding,  detector  paper  and  gas-proof  Fast  Kootenay  Povver  <  oniiiany  Cavsley,  .Moiilrcal 
lings  are  more  definitely  for  pur- '  lamiied.  rejvort.s  gross  revenue  for  ntoi'c  i'oods.  I, Id. 


Net  for  First  Quarter  of  This 
Year  Sets  New  Record  for 
the  Company 


ness  men,  and  itioviiu-ial  and  civic  niorc  than  22,(i00  tons  will  l>e 
I  officials  passed  Hirougli  tlio  new  oidcred  In  Hie  Dominion  during  Hie 
plant  of  Western  \  iiiega rs  and  Ray-  year. 

more  l-’oods.  Ltd.,  at  Hu'  formal  - — — - 

(tpening  last  week  The  "ew  plant  Trans-Canada  Air  Llncs 


replaces  one  vvliich  was  de-stroyed 
liy  file  in  .Vovomlier,  Ht39.  II  li.-i.s  | 
an  tiiinual  produ/'Hou  of  6UO.0nu 
lu-oof  gallons  of  spirit  vinegar  and 
gallons  of  mall  vinegar.  j 

Present  for  t.lu'  oiiening  wore  A.  ; 


February  Traffic  Holds 

Winnipeg.  —  Trans-Canada  Air 
I.iiic.s  carried  -l.u2!i  itas.seiigcrs  in 
l-'elu-iiary  compared  vviHi  I.I9U  in 


I..  Spalding 
Hic  vinegar 


'I'oi'onio.  iircsident  of  |  .la.iiimry,  according  lo  figures 


leased  liy  D. 


Colyer,  vicc-iircsi- 


Fasl  Kootenay  Povver  <  oniiiany  Cavsley,  .Montreal,  iiri'sident  of  Ray-  (lent.  Air  mail  carried  vjas  .81,9.36 
iiniied.  rcjiort.s  gross  revenue  for  ntore  Foods.  Ltd.,  and  L.  L.  Cars- '  pounds  against  83,160  iiouiids  Hie 


_  poses  of  war.  Paper  is  also  being  the  12  nionth.s  ended  .Mareh  31,  1941,:  |cy  and  K.  A.  Isard,  of  Toronto,  di- '  )ircvious  moiiHi.  .Air  express  rose 

the  Company  j-f,p  certain  .sanitary  and  niedi- '  at  $607,595.  .subject  to  year-end  ad-  h-pctors  of  Canada  \  iiicgars.  Ltd  .  from  7.689  pounds  to  7,998  pounds 

-  eal  needs  in  field  hospitals;  and  jnstnicnts  as  compared  vvitli  $511,223  Ik.  I..  Isard.  general  manager  of  in  l.'eiirua.ry.  'I'lie  dccrctiscs  reflect 

Mitli  the  month  of  March  liringitig  pul|i  is  used  in  various  way#;  in  tli(>  in  the  jirevious  year.  Net  profit,  after  Wc.cuerii  Cinogais.  and  H.  II.  Mid-  the  #horier  moiiHi.  lint  actually  Hie 

an  inerease  of  over  10067  as  ronipar- .  manufacture  of  munitions,  cello- ^  cxiiciises,  totalled  $391,558  conipared  ^  dicion,  assist.-iiit  to  Hic  general  pro)iorHonal  traffic  vvas  licavicr. 

ed  w  ill)  same  montli  of  last  year,  net  phane,  rayon  fabrics,  and  la<-quers.  :  with  $345,856  in  tho  previous  Jieriod.  ,  nianagcr,  grcoied  the  visitors  to  Hio  -  -  - 

earnings  of  Canadian  Pacific  Rail-  'foe  obvious  importanec  of  w-all-j  For  the  month  of  .March,  gross  was  pi„nt.  Ottawa.--  Producliou  of  g,9s 

wav  for  first  quarter  of  1941  were  , '’onrrts.  building  and  roofing  papers. ;  $,-4, gg  compared  with  $45,861  in  The  guests  wore  sliowii  aliout  H,ei'*‘;'o^f'  f'"'  'YT'r^-'Cnn'-”  .'^riav  dm 
sharply  higher  than  for  tho  initial  for  the  const nit’.Hou  of  canton-  Ma,.oh.  ptn.  Net.  after  expenses. !  f.^ptory.  which  is  the  most  I'lodern 

quarter  of  1940  and  established  an  tneut.s  and  other  buildings  urgently  ^a.s  $36,91 4  compared  witli  $3 1 ,95 1  in  |  in  t.he  West.  In  rcccni  years  Hie  hj”  month  of  239. .387  tons.  On  ,-i 

ail  time  record  for  tho  company  dur-  rPqntccd  needs  no  further  eommeiit.  iqjq  vinegar  company  and  its  siilisidiar.v .  daily  liasis  Hiis  output  coiuitare.s 

ing  tlie  period  in  question.  I  I  he  exports  of  pulp,  newsprint  (-ommirativ  e  figures  follow:—  Rayniore  l••oods.  Itave  provided  itn  witli  8,6  42  Ions  tier  diem  in  Ihe 

During  .March,  gross  earnings  ^  --Vz  Month,  Ended  Mareh  3t_  important  ouiU't  for  farmers  of  Hie  previous  mouth  and  8.020  Ions  a  day 

amounted  to  $16,619,975,  an  increase  Month,  Ended  Mnreh  3 1  More  Hum  S.OOn  liu.shcls  1  in  February  of  a  .vear  ago. 


I  ”  ’  Ottawa.  —  Produeliou  of  gas 

tetory.  vvhieli  is  Hie  most  iiiodern  February  to  make  a  total  for 


In  receni  years 


Hie  month  of  239, .38’ 


ing  Hie' period  in  question.  I  'I  he  exports  of  pulp,  newsprinti 

During  .March,  gross  earnings  I’'’!"'''';  I""’''''  Products  : 


amounted  to  $16,619,97 


for  the  year  1940  amounted  to  $231.-* 


‘olT:ulm  R03.675.;Of  tins  total  418,262.2:{V  is  'V'  T 

„,1  'he  value  of  exports  to  l-,11ipire  Cro,,  revenue  .  •  607,494  1  44.224 

397,906  higher,  net  earnings  for  the  ^hAva^ue^m^s*^ $18'’ 'T'^ro  .  '■''A’.! 

..  t3,2«.«T5 P.TH,.  ',5 

,  ,  ,  .u-  value  of  exports  to  the  t  nited  States  ,4»ai 

For  the  first  quarter  of  the  yea  g,„,ono.000.  NTarlv  ail  '  74  'am 

the  conip_anys  net  earnings  inrrea.sed  foreign  eouiiti  ■ics  were  I  ^ 

by  $3,217,917  to  $8.o20.4(J6,  largest  “dollar  area",  e/imma. 


vinegar  company  and  its  siilisidiar.v .  daily  liasis  Hiis  output  coiupare.s 
Rayniore  l•■oods,  Itave  provided  itn  yvitli  8,612  Ions  per  diem  in  Ihe 
important  outlet  for  farmers  of  Hie  |  previous  montli  aiifl  8.020  Ions  a  day 
district.  .More  Hum  8,000  liuslicislin  February  of  a  year  ago. 


L  ^?irnin2<  .  T6.0I4  3I,‘)3I 

Subject  to  ye^r  end  arljustrnents. 


Modern  Containers  ... 

I")©.,  F.xtra  . 

Do..  Preferred  . 

Norandfi  Mines  . 

Ontariu  Steel  . 

Do.,  Preferred  . 

Pamour  f^orc . 

Penmans  Limited . 

Pressed  Metals  . . 

Pfivateer  . 

Do..  I  xtra  .  . 

Provincial  Bank  of  Canada 

Quebec  Power  Co . 

Recent  Knitting  Preferred 

Rolland  Paper . 

Do..  Preferred  . 

Royal  Bank  . 

Southern  Canada  Power  . 
.Sliawinigan  . 

^vlvani^e  Cold  . .  •  •  . 

Toburn  Cold  . 

Do..  Fstra  . 

L'nlon  Ga.«  Co . 

Do.,  Ixtra  . . 

Ignited  Carp  “A" . 

Upper  Cianaclu  . 

Walle  AmuUl  . 

WilsiFa  Limited  . 

Annually.  5—  Serr 
% — Quartarly.  Ini. — li 


•  •  •  . .  .^0  .20  q  jtily  2  Jtm.  20  ,60 

. 10  July  2  Jtin.  20  .30 

.  5.30  I.37V2  q  luly  2  Jun.  20 

.  ^.00  1.00  q  Jun.  16  May  20  2  00 

.  .23  Inl.  May  15  May  5  .25 

.  7.00  1.7/  q  May  1/  May  5  3.50 

. 06  S  jun.  2  4May  iO  .06 

.  3.00  .75  q  May  15  May  5  1.50 

.  1.00  .25  q  Jun.  2  May  15  .50 

.  .12  .0>  q  May  10  Apr.  25  .06 

. 0  1  May  10  Apr.  25  .02 

Canada .  6.00  1.30  q  Jun.  2  May  15  3.00 

.  l  .Oo  .25  q  .May  26  Apr.  28  .50 

eferred  .  1.60  .40  q  Jun.  \  May  15  .80 

.  .60  .15  q  ^lay  13  May  4  .30 

.  6.00  1.50  q  lun.  2  May  15  3.00 

.  8  00  2.00  q  lim.  2  Apr.  30  <1.00 

ower  .  -80  20  •!  May  15  Apr.  30  .40 

. 'JO  .22  q  May  26  Apr.  2)  .45 

.  .28  .07  q  jun  30May  5  .14 

.  .12  .03  q  May  22  Apr.  22  .06 

. 02  May  22  Apr.  22  .04 

. .  .80  .70  q  Jun.  14  May  20  .40 

. 20  jun.  14  May  20  .20 

.  1.50  .37  q  May  13  Apr,  30  .75 

. 04  Inf.  May  31  Nlay  15  .07 

. 10  Int.  Jun.  16  May  20  .10 

.  1. 00  .23  q  July  I  Jun.  14  .75 

5—  Semi  annually,  x — American  Funds.  Arr.— Arreara, 
Inl. — Interim.  * — After  considering  stock  split. 


by  to  ?o,O«,0.iUh,  Itirpo.st  tho  "rfollrir  nrOR**  eamms^  .  36.014  3I,‘)3I 

fjr8t  r|U«trtcr  not.  in  tho  htRloi3  of  tho  'pu^  ovnoft^  of  wruffl  mtln  h'wl  a  ~ 

company.  Frevious  higher  for  'he  ,^-11 '  vahm  o?  ,(1  l!)  w^hlh  '  .'1^: 

period  was  the  $S,4t0.(U9  reportci]  j cnn.fiufi  wiis  shipped  t  n  *  c  i  *  cl 

back  in  1938.  Gross  earnings  for  the  ,f,  fjm  cjjtpd  .Staie*.,  Tli.'  loial  va- i  lO  OHOW  a 

three  months  showed  an  imiuove-  pm  ,,f  iicvvsprint  exporis  w.-is  $151.-1  Stibslantial  Gain  in  April 

riient  of  $9,775,140.  while  the  expan- ,  .ifto. 196.  of  which  tlic  siiarr  of  tlie  _ _ 

sion  in  operating  expenses  vv.-vs  held  I  Fnifed  Si.ate,-.  was  $l  l9,.'’,uu,iino.  The  April  sales  figiire.s  will  show  a 

to  $6,5i)(,223.  ^  .  lotal  value  of  the  (‘..\|*'irta  of  other  hlglior  rale  of  incrca.sc  over  last 

Summaries  follow:--  i  p.aper.s  and  jiaper  prodmis  was  $19 -|  year  than  In  I^bruaiy  and  .March. 

— March —  •il9,3;if*.  (jf  this  aiiiouiu  $  1 6. 190, 1  011  ‘  Will tcf  T’.  /Ccller.  iiresidcnt  of  Zel- 


iFnifed  Slate,-,  was  $  1 1 9,.'!uu,uno.  The  April  sales  figiire.s  will  show  a 
'lotal  vnliie  of  Ilic  cxiioria 'of  oilier  1,1-], p,-  lato  of  increase  over  last 


1941  1640  Incr.  ,  '  i  C' 

$  V  V  nearly  $2,000,000  lo  liic  I  nited  j  Hie  nnnual  meeting  of  tlie  comitaiiy 

Cro,,  *arn.  16.616,974  I  1.477,454  4.1  42.420  ‘  State.S.  l.fl,]  in  Moulieal  this  week 

Work.  exp.  13.571.900  9,974.994  ). 397.906  '  m  'lO.ll  1  ea  1  1  I  Is  w  dc  K. 

- - - -  -  _  Hlinl  Lxporfs  Mould  Bill  '  //Uller  explained  that  lieuv  icr 

Net  earn...  3.246,074  1,40  1,46  11,744,413:  ,,,  bombers.  Hie  news-  April  biisinc.ss  was  due  ill  large  part 

-Three  Month—  1  j  ,„„cliaso  I5t:;  "  fnvorable  vveatlier  courli- 

Cro„  earn.  45.4  1  2,649  34,637.4  19  9,774.1  40  ‘  .1,1.  I iie  of  $  1 00  OOll  e-ii  li  or  “TS  I'^PVailed  lust  year  111(1 

. ,n,m  ./.«  .1,.,  iT„.,.r,-  ,i,i,  ,.ii 

N.. .... .  ..H0...6 !,!.!  . ..3,!..,.,,  1 1.,-, tor  .-..olio.  Tiy  .-.porir 

- _ — - - -  wood  pulp,  in  teiiiis  or  <'nrv“tter 

RESIGX.S  LrXDSAl  BO.ARD  ,  'v  '‘'‘«l"td  and  direc- 

Announceniont  is  made  of  the  re- 1  rec ent  "^'icuflct.  put  out  in-  Hie  xiin7  ■  Beprescnied  at  Hie 

signation  of  Stanley  .Tolmston.  of  j  ,,f  ,'inance.  in  counecHon  wiHi 

Montreal,  from  the  board  of  dlrec-  Uie  pnrvba.se  of  _  War  Havings  • 'erli-  ' 'nn.iln  .1  .3  n  '  '  ^  ‘  ' 


.319.3:10.  Gf  thi.s  anioiiiu  •''i6.t90,l0!i  ‘  Wiilter  T’.  /Celler.  iiresident  of  Zel- 
i.s  credited  to  Lmiiiie  coiiiiiries  inid  LiiiTiited,  told  .sli-.irc'tiol(lcr.s  at 


$2,000,000  lo  Hie 


- -  .  .  —  4>  hnl  Lxpurfs  Mould  Bu.v  ' 

Net  earn...  3.246,074  1,40  1,46  1  1,744,413^  j leiin.s  of  bombers.  Hie  news- 

--Three  Month,  '  pl  illl  exports  Would  puiclr.iso  I5|:; 

Cro,,  earn.  4  5.4  1  2,649  3  4.63  7.4  1 9  9,7  74. 1  40  ...  i ,  I,  ,,r  VlOOOOii  full  rit-  “TS 

Work  exp,  36.892.243  30.3  3  5,030  6.54  7.223  "  W  ‘  ‘  'l.'lui  (.i(  I  Ol  .,,S 

. . .  _ wortli  $lii0.uu0  eacll.  wiHi  a  lew  rlol- 

earn  .  8,420.406  5,302,488  3.2 1 7.9 1 7  |  la  rs  fOr  ga.soliae.  The  exporl;- 

- - — - - - -  '  ■BQDd  pulp,  in  terms  or  corv'-tter 

RESIGX.S  LrXDSAl  BOARD  minesweepers  would  bu.v  111  of 

'  I'lio  former  or  lOb  of  tljo  laifcr.  A 
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EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALDWIN -SOUTHWARK 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inquiries 


tors  of  TV.  Lind.say  &  Co.,  Limit- ,  ficates.  stated  that  $5  will  buy  one 
[  ed.  .Mr.  Johnston  ha.s  been  a  dlrec- 1  round  of  4(hnm.  anti-aircraft  .shells; 
tor  of  tho  company  since  1928.  i  five  machine  gun  bur.st,s  or  100 ' 


nifliiig  in  per.von  or  by  proxy  were 
18.55  4  iirefeircd  sliarcholdcrs  itnd 
104,978  eoinmon  shnrchold<‘i's,  the, 
laiter  being  equiviilciit  to  uboiil  8): 
per  cent,  of  i.io  common  shares  out- ' 
stand'ing. 
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INCOME  TAXATION 
IN  SOME  GROUPS 
NEARLY  DOUBLED 

Important  Increases  Also  in  De¬ 
fence  Tax  and  Other 
Lines 


CONCESSIONS  TO  THE  U.K. 


Special  Treatment  Extended  on 
(Imports  Under  the  War  Ex¬ 
change  Conservation  Act — 
British  Preference  Increased 

Ottawa. — .Major  Incrca.ies  in  in- 
romo  tax  ratos  to  yield  an  estimated 
$75,000,000  additional  revenue  a 
year  and  a  new'  12-montli  instal¬ 
ment  jilan  for  payment  of  the  levy 
were  announced  Tuesday  alons  with 
sharp  national  defence  tax  raises  in 
finance  Minister's  Ilsley's  budget 
.speech  to  the  House  of  Commons. 

.\ftcr  July  1  next,  said  Mr.  Ilslcy,  | 
those  whose  incomes  now  call  for' 
defence  tax  payment  at  the  rate  of! 
two  per  cent  of  their  pay  cheques; 
will  pay  five  per  cent,  and  those ' 
who  now  pay  three  per  cent  w'ill  | 
pay  seven  per  cent. 

The  12-month  income  tax  pay- i 
ment  plati  would  begin  next  Sep- 1 
tetnber  and,  while  there  is  no; 
change  in  the  filing  date  on  which  i 
individuals  arc  to  file  their  income! 
tax  reltirns  henceforth  will  be  j 
March  .'>1  instead  of  .\pril  50.  | 

The  new  graduated  rates  w'ill  ' 
commence  at  1.5  per  cent  on  the! 
first  $1,000  of  net  taxable  income.  I 
in  place,  of  six  or  eight  per  cent  at  j 
preseitt,  and  they  will  be  20  per  | 
cent  on  the  tiext  $1,500.  25  per  cent  ' 
ott  the  third  $1,000,  and  so  on  up-| 
wards  until  they  reach  80  per  cent 
on  the  block  of  ttet  taxable  income, 
if  any,  between  $l!00,000  and  $500,- 
ftOO,  and.  finally,  85  per  cent  of  that 
ovei-  $500,000."  .Mr.  lisley  said. 

I'nder  the  new  rates  a  single  per¬ 
son  eartiing  $1,500  a  year  and  now 
paying  $100  in  income  ta.v  and  na- 
tiottal  defence  tax.  in  which  sharp 
increases  also  become  effective 
.luly  1,  will  pay  $217.50  in  the  two 
taxes. 

.\  married  person,  earning  $1,500 
•jnd  now  payitig  $30  will  pay  $75. 
wliile  a  tnarried  person  with  two 
liependeiUs  etirtiing  the  same 
iimount  and  now  paying  $14  will 
pay  $.35. 

.Markittg  a  '•more  significant  dis- 
litictinn  between  earned  income  and 
invest  tnent  income,'’  a  new  four  per  | 
cent  surtax  on  investment  income  i 
of  more  than  $1,500  also  was  an¬ 
nounced. 

Ttasic  exemptions  for  the  gradu¬ 
ated  income  tax  remain  at  $750  for 
sittgle  persons  and  $1,500  for  mar¬ 
ried  persons  and  tite  $4  00  exemp- 
tioti  iillowance  for  each  dependent  I 
also  is  maititained.  | 

.Ns  announced  by  .Mr.  IlsIey  last  i 
February,  however,  there  will  be 
!i  reduction  from  50  per  cent  to  10 
per  cent  of  income  in  the  maximum  ! 
.".motint  allowed  as  a  deduction  for  j 
gifts  to  charitable  or  patriotic  or¬ 
ganizations.  I 

The  incotno  fax  is  one  field  of  j 
laxatiott  the  provinces  will  be  asked 
to  vacate  for  the  duration  of  the 
war.  Mr.  lisley  said,  j 

.Minimttm  annual  income  below! 
which  no  person  is  liable  for  the 
defence  tax  will  be  increased  from 
$t;00  to  $000,  btit  the  credit  allowed  ; 
for  dependents  also  will  he  raised  ! 
from  $8  to  $20  a  year.  | 

< 'oiiccssions  to  L'nitctl  Kingdom  ; 
Wide  concessions  to  the  United  j 
Kingdotti  in  extending  special  treat- 
tnent  to  imports  under  the  War  Ex- | 
chatige  Conservation  .Net  have  been 
made. 

"Certain  items,  on  which  the 
I  nited  Kitigdom  had  asked  for  con¬ 
cessions,  viz.,  cellophane,  bathroom 
fixtures  and  earthenware  glass 
iittintifaclurcs  N.O.I’.,  nickel-plated  I 
ware,  atid  needles  are  to  be  made! 
free. ■'  the  minister  said. 

It  was  further  recomtnended  that  | 
firitisli  (ireferential  rales  be  sub-; 
jeci  to  a  discount  of  25  per  cent  j 
in  I  lie  case  of  woollen  and  worsted  ' 
yariio.  wariis.  fabrics,  and  clothing,! 
as  well  as  boots  and  shoes.  I 

Duties  on  fabrics  and  articles  of  | 
linen,  jute,  hemp,  and  niixeil  fab-; 
tics,  oilcloth  and  linoleutn,  carpets.  ! 
rugs,  itnd  carpeting  and  other  items  ! 
in  certain  customs  groups  would  be  ; 
niarfe  subject  to  ,1  discount  of  50  > 
per  cent,  flie  minister  said. 

No  modification  of  rales  on 
liquors,  sugar  tobacco,  and  silks; 
was  suggested. 

"The  result  will  be  that,  aside  | 
from  the  revenue  items  just  men-| 
lioned,  till  imports  from  tho  United; 
Kingdom  will  be  free  or  subject  to: 
Mriiish  preferential  duties  reduced 
bv  Ml  or  25  i>er  cent,"  the  minister, 
said.  j 

"The  discounts  proposed  are  to 
be.  in  lieu  of  anil  not  additional  to  | 
the  to  per  cent  reduction  now  ap- 
idicable  for  direct  shiiunent."  | 

The  Fweoiiin 
iiiiide  to  facilitate  movement  of 
goods  from  llie  United  Kingdom, 
.Mr.  lisley  explaincil.  It  was  not  ex¬ 
pected  imiiorts  would  increase  sig- 
nificiintly  ;ts  the  difficulties  of  ship¬ 
ping  were  well  known;  but  it  was 
desired  to  giie  every  facility  for 
such  exports  as  were  possible. 


Personal  income  tax  rates  increased  to  15  per  cent,  on  first  $1,000 
table  income  from  present  rates  of  six  and  eight  per  cent.  Instalment 
system  extended  and  due  date  made  .March  31  instead  of  April  30,  1012 

*  ^  ^ 

Excess  profits  tax  flat  rate  increased  from  12  per  cent,  to  22  per  cent, 
making  minimum  corporation  tax  now  40  per  cent. 

*  4|i  * 

■National  defence  tax  rates  increased  from  two  to  five  per  cent,  and 
from  three  to  seven  per  cent,  effective  July  1,  and  exemptions  slightl.v 
increased. 

*  V-  ¥ 

nudget  proposes  new  Succession  Duty  Tax  to  become  effective  when 
legislation  given  Ro.val  assent,  patterned  after  provincial  acts. 

V-  *  ¥■ 

New  tax  of  three  cents  per  imperial  gallon  imposed  on  gasoline 
effective  April  30,  1941.  (No  previous  federal  gasoline  taxi 

*  *  # 

New  20  per  eent.  tax  imposed  on  moving  picture  entertainment  and 
five  per  cent,  tax  placed  on  race-track  wagers,  effective  April  30.  1911 

¥  ¥  ¥ 

Tax  on  automobiles  valued  at  $900  or  less  increased  from  20  per 
cent,  to  25  per  cent.;  other  group  classes  tax  unchanged. 

¥  ¥  ¥ 

General  sales  tax  level  remains  unchanged;  building  materials 
removed  from  exempt  list. 

¥  ¥  ¥ 

Sugar  tax  increased  from  one  cent  to  two  cents  a  pound,  and  on 
glucose  by  half  a  cent  to  one  cent.  This  increase  has  been  in  effect 
actually  for  some  weeks  on  Ottawa  initiative. 

¥  ¥  ¥ 

New  lax  of  10  per  cent,  on  rail  and  air  travel  tickets  costing  more 
than  50  cents. 

¥  ¥  ¥■ 

Tax  on  malt  increased  from  10  cents  to  12  cents  and  on  domc.stie 
malt  syrup  from  15  cents  to  18  cents,  equivalent  to  about  five  cents  a 
gallon  on  beer. 

¥  ¥  ¥ 

Ordinary  wines  tax  increased  from  15  cents  to  40  cents  per  gallon, 
and  on  sparkling  wines  from  $1.50  to  $2  a  gallon. 

¥  ¥  ¥ 

Carbonic  acid  gas  lax  increased  from  five  cents  to  25  cents  per  pound 
increasing  "soft  drink”  costs  by  Ics.s  than  one  cent  a  bottle. 

¥  ¥  ¥ 

Cosmetic  and  toilet  preparations  rate  increased  from  10  per  cent, 
to  25  per  cent. 

¥  ¥  ¥ 

f^ong  distance  telephone  call  tax  increased  from  six  per  cent,  to 
10  per  cent,  with  maximum  of  50  cents  from  a  pav  station. 

¥  ¥  ¥ 

Ten  per  cent,  tax  put  on  rail,  bus  and  airplane  tickets  not  to  apply 
on  tickets  costing  50  cents  or  less. 

¥  ¥  ¥ 

Tax  on  playing  cards  increased  from  10  cents  to  15  cents  a  pack. 

¥  ¥  ¥ 

Tax  on  pocket  lighters  increased  from  20  per  cent,  to  25  per  cent, 
and  on  combination  lighters  and  cases  from  10  per  cent,  to  25  per  cent. 

¥  ¥  ¥ 

Paper  cigarette  tubes  increased  from  five  cents  to  ten  cents  per  lOO. 

¥  ¥  ¥ 

■New  tariff  concessions  granted  United  Kingdom  on  variety  of  com¬ 
modities  including  woollens  and  footwear. 

¥  ¥  ¥ 

Provincial  governments  asked  to  vacate  personal  and  corporation 
income  tax  field  for  duration  of  war,  with  equivalent  compensation 
granted  by  Federal  Treasury. 

¥  ¥  ¥ 

New  taxation  expected  to  yield  $390,900,000  in  full  fiscal  year, 

¥  ¥  ¥ 

Total  revenue  for  current  fiscal  year  estimated  at  $1,150,000,000, 

¥  ¥  ¥ 

Total  war  and  ordinary  expenditures  for  current  fiscal  year  to  be  at 
least  $1,768,000,000.  I 

¥  ¥  ¥ 

Deficit  for  current  fiscal  year  estimated  at  $618,000,000. 

¥  ¥  ¥ 

Canada  taking  responsibility  for  deficit  in  British  foreign  exchange  , 
account  on  purchases  in  Canada  amounting  possibly  to  $900,000,000  in  | 
fiscal  year  1941-42. 

¥  ¥  ¥ 

British  exchange  deficit  added  to  the  Canadian  Budget  deficit  means  ! 

Canada  may  have  a  total  budgetary  deficit  for  the  year  1911-42  of  approx-  i 
imately  $1,500,000,000. 

Apart  from  money  the  new  taxation  produces  and  payments  into 
superannuation,  annuity  and  other  funds  held  by  the  Government,  and  , 
war  savings,  the  Government  expects  the  necessity  of  borrowing  from 
people  and  institutions  approximately  $1,000,000,000  this  fiscal  year. 

.New  construction  and  equipping  of  industrial  plants  to  be  licensed 
as  from  April  30  to  control  investments.  I 


The 


Bond  Market 


New  Tax  on  Investment 
Has  Little  Effect  on 
Bond  Price  Level — Some 
Marking  -  Down,  But 
Trading  Very  Light — 
Government  Loan 
Awaited  —  R  o  1  I  a  n  d 
Paper  Finances 


B.  C.  LEADS  THE 
PROVINCES  IN 
ACCEPTING  PLAN! 

Indications  That  Others  Will  | 
Agree  to  Vacating  Tax  Field* 
for  “The  Duration” 

COMPENSATION  OFFERED 


Ottawa.  —  British  Columbia  has] 
formally  given  notice,  through  Hon. 
John  Hart,  of  acceptance  of  the! 
proiio.Fal  of  Finance  .Minister  lisley.  ; 
I’remier  I’attullo  was  in  the  House! 
to  hear  the  Budget  and  issued  a! 
.‘-latement  immediately  after  in 
which  ne  declared  his  province 
would  co-operate  with  the  federal 
government  in  its  efforts  to  meet,, 


Toronto  Bureau  The  Finamldl  Timra 
Toronto. — la'ttle  effect  lia.s  so  fat- 
been  felt  by  t.he  (  anadian  bond  mar¬ 
ket  from  the  imposition  •<!  the  tiew 
1  per  cent  surtax  on  al,  actnal  in¬ 
vestment  jnconie  over  $I,.-|im,  as  otit-  financial  burdens  of  the  war. 
(lined  in  the  Dili  limi;; -i.  Some'  ITemier  A.  S.  Mac.Millan  of  Nova 
marking  down  of  price.-  took  idacc  ^'’olia  is  coming  to  Ottawa  to  di.s- 
in  the  .short  period  betwcrti  the  an-  matter.  I’remier  J.  B.  .Mc- 

nouncement  of  the  budgrt  and  ihc  Brunswick  said  lie 

writing  of  tbi.s  columti.  Inn  trading  "'"uld  come  to  Ottawa  later  to  con- 
activity  remained  so  dtill  that  no  federal  officials.  He  i  \- 

valtiable  indication  could  he  obtain-  l>''es.sed  opinion  that  simplicity  and 
ed  of  the  bond  markct'.s  ;  f  action  i„  '  et'oiiomy  would  he  .served  by  a  single 

federal  la.\,  and  that  it  would  he 
in  the  interests  of  the  New  Briiti- 


bc^v  a  tbv»  V 


Aat' 


p\an. 


the  new  tax.  J'hi.s  entiiel,\  new  levy 
is  tlic  first  to  draw  .i  di.siinct 

dividing  line  between  earned  income  'u  l)e  relieved  of  luiy- 


.nnd  inve.stment  income,  wliioh  in 
tlic  prcvioits  .schedule,  wc;c  lumped 
together,  except  bctwceti  ?.',.iiiiit  and 
$14,000.  where  a  .surtax  stn.rtcd  at 


ing  iiicotne  taxes  to  municipalit ic; 
The.iC  also  would  be  withdrawti  un¬ 
der  .Mr.  Ilslcy '.s  plan.  i 

I’tctnier  .Mitchell  Hepburn  of  (jn- 


and  ranged  up.  Some  market  I’l'cmier  Adclard  Oodbout 


ohserver.s  drew  the  concl-:;  ion  tlmt 
the  latesif  move  would  tend  lo  drive 
capital  out  of  bonds  into  liic  more 
.speculative  .stock.s,  but  mo.st,  in¬ 
vestment  dealers  adoptrfi  a  wait- 
and-see  policy,  Tlicy  po  nied  otti 
that  the  origina.l  factoi,;  which 
drove  money  out  of  .stocks  into 
bond.s,  namely,  itnceria int j  regard¬ 
ing  market  condit.ictns,  .still  por.si.st.s, 
and  will  probably  be  too  .strong 
for  any  si>cculiitive  urge  iluit  may 
arise  from  ii-rescnt  tax  condit i<pns. 
The  most  pronounced  effect,  it  i.s 


of  Qitebec  plan  cabinet  tncetiii; 
next  week  lo  discuss  Hie  mtiticr. 

I’rcmicr  John  Bracken  of  .Mani 
lobn  .said  in  a  statement  that  the 
new  budget  "will  play  havoc  wiiii 
plot  incial  loidgets."  He  declined  to 
comment  on  wlietlicr  .Maniiolta 
would  aliandon  personal  ainl  coi- 
poraiioti  tax  cnllections. 

I’remier  William  Abcriiari  of  .\| 
I'crta  said  lie  would  issue  a  siao'- 
nteni  later. 


of  for'”' 

-i  iM-ce  p.ti.. 

Oo‘  •  V  AK"*' 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION 

HEAD  OFFICE-WINNIPEC.MANITOBA 


BRANCH 

AGENCY  BUILDING 
711A  EIGHTH  AVE.  W. 
McCALLUM  HILL  BLOG 
'11  AVENUE  BUILDING 


IMr.  INley’s  Pr«*pos,al 

In  hi.s  Budget  address,  Mr.  Ilsler 
geBcrally  agreed,  will  be  to  dis-  .said  the  Doniinion  would  pay  each 
courage  now  private  and  proviii'-ial  year  for  the  duration  of  the  war  to 
financing,  tind  thus  aid  ilte  elf'trts  those  inovinees  wliicli  accepted  his 

o-f  the  Doniinion  government  in  propo.sal  that  they  .stop  eollceting  _ 

jineing  the  next  and  .succeediug  income  and  c'lrporation  taxes 

war  loans.  fiilier;  _ _ _ 

¥  ¥  ¥  (1)  The  revenues  which  (he  pro- 

Finance.  Minister  llsicy'fi  an-  vinee  and  its  municipalities  acttially  mil  to  export  holts,  nut.s.  screws, 

nouncement  earlier  this  week  offi-  olttained  from  personal  income  nails,  staides,  Douglas  Fir  saw  logs, 

cially  .setting  the  date  of  llie  open-  taxes  and  eorporation  taxes  during  and  fertilizer  to  iiny  part  of  the 

of  the  X'icl'iry  Loan  ctimpaign  tho  fiscal  year  ending  nearest  to  Britisli  1-hnpire  or  to  the  U.S.,  al- 


OFF  I  CES 

•  EDMONTON.  ALBERTA 
-  CALGARY, alberta 

-  REGINA. 
lASKATOON. 


lERTA  ■ 
lERTA  ■ 
SASK  ■ 
SASK  ■ 


ihoug'ii  fertilizer  exporl''rs  will  still 
l>e  required  to  advise  the  fertilizer 
lo  I  lie 


its  .lime  2,  and  announcing  the  per-  Docenibcr  31.  I94t);  or 
sonncl  of  the  .National  (  ommiilce  i2i  The  cost  of  the  net  debt  ser- 
was  well-timed  and  will  shortly  lie  vice  aclualiy  pai<l  lyv  Hie  province  conimiiiec.  rit  inicrvttls. 
followed  by  further  .tnnoiinceincnts  during  the  fiscal  year  ending  near-  quiintitiCkS  exported. 

lo  keep  the  public's  tiiicniion  on  cst  that  'late,  less  the  revenue  ob-  -  -  -  — 

tJie  .approaching  ilrive.  Indications  tallied  Irom  succession  duties  dur- 
of  t'ne  thorough  nianncr  :n  which  ing  th.al  period. 

t.he  nation  is  to  lie  canvtisscd  tire  These  payments  would  he  atig- 
notice<i  every  dtiy  in  the  financitil  mented  by  appropriate  fiscal  need 


ci.mmninities  of  "I'oronto  and  .Mont¬ 
real,  as  bond  dealers  .are  de-p;iiched 
to  every  corner  of  the  land.  .ludg- 
ing  from  the  lociiiions  assigned  to  parliammit.  would 


How  Income  Taxes  Are  Increased 


Ottawa.  —  Tables  comparing  present  and  proposed  Dominion  income 
fax  rales,  including  national  defence  lax  for  single  and  married  persons 
follo-w; 

SINGLE  PERSONS 


Total 

Pre-sent 

Proposed 

Total 

Present 

Proposed 

Income 

Tax 

Tax 

Income 

Tax 

Tax 

$7011 

$14.00 

$35.00 

10,000 

2.437.50 

3.600.00 

750 

15.00 

37.50 

15.000 

4.552.50 

6.277.50 

1,000 

35.00 

87.50 

20.000 

6.802.50 

9.105,00 

1.250 

72..50 

162.50 

30.000 

1  1 ,587.50 

15.082.50 

1.500 

100.00 

21 7.50 

,50.000 

22.242.50 

28.392.50 

2.000 

165.00 

340.00 

75.000 

36.970.00 

4.5.877.51) 

2,500 

240.00 

475.00 

100.000 

52,697.50 

64.347.50 

3.000 

325.00 

622..50 

1,50,000 

86.175.00 

103.317.50 

4,0110 

525.00 

955.00 

200,000 

1 21 .652.50 

143,795.00 

5.11011 

7  65.00 

1,332.50 

500,000 

362,555.01) 

411.720.00 

7,500 

1.515.00 

2,400.00  i 

MARRIED  PERSO.NS 


'I'otal 


MARRIED  PERSONS 
12  DEPENDENTS) 


Income 

Present  Tax 

Proposed  Tax 

Present  Tax 

J’foposed  Tn 

$1.2.50 

$25.00 

$50.00 

$9.00 

$22.50 

1,501) 

30.00 

75.00 

11.00 

35.00 

2,0011 

75.01) 

175.00 

24.00 

60.00 

2.500 

125.00 

275.00 

46.00 

115.00 

3.001) 

195.00 

400.00 

95.00 

215.00 

4,000 

355.00 

675.00 

223.00 

450.00 

.5.000 

555.00 

1,000.00 

391.00 

735.00 

7,500 

1. 21 5.00 

1,965.00 

983.00 

1.637.00 

10,000 

2.070.00 

3,080.00 

1.780.00 

2,710.00 

15,000 

4.110.00 

5.625.00 

3.782.00 

5.209.00 

20,000 

6,310.00 

8,330.00 

5.982.00 

7,890.00 

,30,000 

10,980.00 

14,085.00 

10,636.00 

13,621,00 

50,001) 

21.390.00 

26,965.00 

20,998.00 

26.437.00 

75,001) 

35.845.00 

43.935.00 

35,429.00 

43.391.00 

1 00,000 

51,300.00 

61.875.00 

50,860.00 

61.299.00 

1 50,000 

84,255.00 

99,815.00 

83.79LOO 

99.207.00 

200.000 

119.210.00 

139,270.00 

118,722.00 

138,638.00 

5(V),000 

357.01 5.00 

401,120.00 

356,423.00 

400.408.00 

some  of  the  joiiiiger  rcpresenia- 
,  lives,  many  ;i  coitltiroy  road  or  plank 
sidewalk  will  resound  to  the  bond 
'salesman's  tread  for  the  rir.sl  time 
in  its  history.  SomP  of  tlic  nioro 
energetic  young  traders  in  ilie  re- 
.  mote  aicas  are  oven  now  mapping 
'  out.  icpcc-to-lopee  canvasses.  :ind 
w'jrking  otil  long-term  .Held  talc.'-  in 
'  terni.s  of  wampum  tind  licavcr-skins, 
I  street  gossip  insists. 

I  Changes  wore  xcr.v  few  over  the 
'week  in  Hie  Dominion  section. 
aJihough  First  Mar  Loan  :’.’4's  of 
1918-52  moved  tip  ‘.4  of  a  point  to  1  lie 
best,  level  in  some  liini'  at  BH'-j 
!  Dominion  bonds  quoted  in  .New  4  iii  k 
funds  moved  np  tigain.  w  iili  point 
gains  sliowii  li.v  the  3's  of  1967  tind 
I  1968.  and  the  5's  of  1912-52.  In  the 
i)iro\incia1  list  clitinges  wore  also 
scarce,  with  .Manitoba  IC.'s  of  I9.'iii 
losing  1  point  in  tilmost  ilie  onl.\ 
move. 

!  ¥  ¥  ¥ 

■  Tn  Hie  corporation  liond  seciion. 
Bell  5's  of  1957  moved  np  I '6  points 
in  a  generally  .sirong.-'r  market, 
i  Others  to  gain  included  .Miiiilii  .5's  of 
j  1953.  and  Sltawinigan  1'-_,'.s  of  1970. 
each  up  I  point,  followed  by  Canada 
(icmcni  5's  of  1961.  Citnadian  Inter¬ 
national  Paper  6's  of  1919,  Canadtt 
Norllicrn  Power  5's  of  1953.  Consol¬ 
idated  Paper  5'i's  of  1961  and  .M. 

O.  6's  of  19.50,  all  being  np  a  point. 
l.osses  were  sliow  n  liy  Great  latkes 
Paper  5's  of  1955,  off  2  points,  tind 
by  .Mclgircn-Qtiebcc  5's  of  1959.  off 
I  point. 

First  new  corporation  financing 
for  some  time  was  completed  during 
llie  week  liy  Kolland  I’aper  Co,, 
wliicli  issued  iliroiigli  W 


.subsidies  where  siicli  were  neces¬ 
sary.  I ’resell  I  special  grants  to  the 
provinces,  now  voted  annually  by 
be  d iseoni iniied. 
MI  the  provinecs  axeept  Nova 
Seoiia  and  .New  Brunswick  now 
levy  income  tax.  and  New  Bruns¬ 
wick  now  lias  entered  Hie  corpora¬ 
tion  tax  field.  Several  Cities  levy 
income  taxes  also. 


BIG  STAFF  WORKS 
ON  VICTORY  LOAN 


Preparations  Well  Under  Way 
for  Big  Government  Cam¬ 
paign  to  Start  Next  Month 


SEES  DISTRIBUTION 
INCOME  CHANGED 

Ford  of  Canada  Head  Says  War 
Conditions  Malung  for  More 
Even  Spread 


Toronto  Bureau  The  Financial  Times 
Toronto  -  -  Di.-i  rilnii  ion  of  c.in- 
iida's  national  inconi,''  in  19 1 1  among 
individuals  will  in  all  pi  i.ih.ibility  he 
con.sidcrtilily  altered  by  increased 
employineni  and  wa.ucs.  wliicli  will 
iticrea.sc  the  sliare  .going  to  indus¬ 
trial  oniiilovees.  and  by  progressive 
taxation,  vvhicli  will  lessen  the  sliare  I 
going  to  the  liighci-  and  middle  in¬ 
come  groups,  Wallatc  11.  Campbell, 
president  (if  Ford  .Motor  Co.  of  I'ati- 
nda.  told  sha rehold.''rs  at  the  (om- 
pany's  anniiiil  moeting  tlii.s  week. 

The  national  income,  which  during 
the  tlirro  vear.s  1937-39  vv,as  calcii- 
liitcd  at  an  average  of  about  $ 
9IIII. 11(1(1. iliiil.  i.s  expect.'id  to  ri.sp  to 
$5.9.'i(i.i(iiii.O00.  .Mr.  Campbell  said. 
.\boui  fotir-fifi'hs  of  the  war  expen¬ 
ditures  contemplated  during  the  cur¬ 
rent  vear  will  he  met  oni  of  the 
vvarihiic  ificrease  in  nation. H  income, 
leaving  for  uon-niilitai  y  tise  ,a  na- 
Pitfield  i  I  iotial  income  of  alioni  .?:1. 350.0110, non. 


Most  finanei.al  executives  and 
bundreds  of  oilier  financitil  work¬ 
ers.  for  several  vvcek.s  now,  have 
been  giving  nio.'-l.  or  all.  of  llicir 
lime  to  lueparttlions  for  l.lie  war 
loan  ciimpidgn  llie  "X'letory  Isian 
PHI" — which,  according  to  Finance 
.Minister  lisley,  is  to  lie  launclicd 
('itrly  in  .tune. 

Orgii nizat ion  work  tind  attention 
to  details,  it  is  .'aid,  have  tieen 
iiiore  ihiirough  ilitin  in  any  previ- 
oti.s  government  lotin  ('ampaign. 

ItiQiielice  province,  foi 
the  I li ree-siory  building  at  255  St. 
.lames  .sirrel,  formerl.v  oeciiidod  by 
Hanson  Bros,  Inc.,  and  tiffiliaK'd 
coMiptiny  liti.s  been  taken  over  en¬ 
tirely  by  the  government,  and  s('v- 
ertil  luindred  vvorkers.  on  loan  from 
various  indusi  riii  I,  luisitie.ss  and  fi- 
iiain  1  11  firms  lias  been  active  for 
some  lime.  .sJpaco  al.so  is  being  used 
in  iitlor  nearbv  liuildings. 

.\iiiouni  tind  terms  of  the  loan  are 
In  iic  m.idc  public  ;it  ;t  later  date. 
I'omiiloie  rosier  of  llio.se  assigned 
to  ilio  many  post.s  to  be  filli^l.  in 
the  ctimpaign  work,  will  tie  nn- 
nounced  .sliorily.  Tlie  prepuralion 
of  these  lisl.s  lias  reiiniresl  a  large 
timouiii  of  preliminary  wink 


Falling-off  in  Trade  in 

International  Securities 


Ottawa.  — 'I'lie  International  trade 
and  securities  between  i.'anada  and 
other  counirie.s  in  February  aggre- 
gaied  $11,032,959  compareid  with 
$15,386,193  in  the  prcviou.s  month 
and  $23,584,667  in  the  correspond¬ 
ing  month  of  last  .vcar.  ?0.1cs  to  all 
counirie.s  in  February  were  va.lued 
at  $6,201,218  as  against  $9,114,726  in 
lanuary  and  $13. .594, 083  in  Febru¬ 
ary,  19411.  Purchases  from  other 
countries  toialled  .84.831.711  com¬ 
pared  with  $6,271,467  in  January 
and  $9,9!i0.584  in  Feliruary,  1910. 


Dominion-Scottish  Investments 
Reduces  Arrears  on  Preference 


Dominion  -  .stcoHish  Investments 
Ltd.  rcceiilly  declared  :i  year-end 
dividend  on  ih('  .bog  preferred 
'Itares,  payable  June  2  lo  holders 
of  record  .May  20.  totalling  $1.05 
per  sliHie.  Tills  iiayniont  is  made 
np  of  $1  per  sliare  as  a  final  pay- 
niciii  for  the  fiscal  period  ending 
May  31.  1941,  bringing  Hie  dis 

liiirsenients  for  llie  yetir  lo  $2.50 
per  sliaK'.  and  5c  per  sliare,  equal 
instance,  izing  payments  for  llie  fiscal  year 
ended  .May  31,  1  939,  so  that  dis- 
bursemenis  for  that  period  will 
have  been  c(|ual  lo  $2.25  per  share, 
which  is  the  same  as  was  paid  in 
the  fiscal  years  (‘nded  .Mav  3  1,  I93.S 
and  1  9  4  0. 

The  current  declaration  redneos 
arrears  on  Hie  preference  sliares  lo 
$5.75  per  .sliare.  wliicli  is  not  con¬ 
sidered  unnsnally  licavy  wlicn  the 
difficulties  (  xpcrienccd  liy  iiivest- 
iiH  lit  corporations  during  the  last 
ten  vears  ate  con.sidercd .  The  cotn- 
panv  lias  maintained  earnings  in 
view  of  liiglier  taxes  which  are  re¬ 
flected  in  revcntics  from  inve.si- 
ments.  No  liazaid  as  to  future  per¬ 
formance  can  be  undertaken  due  to 


I'lie  widespread  voluntary  response  •  be  obsctirilies  siiriounding  current 


by  varioti.s  executives  and  leaders,  btisiiicss  condition 

for  work  in  the  canipaign.  is  due,  — - - 

evidently,  to  llii'  general  recogni¬ 
tion  of  the  iniportance  of  llie  loan, 
and  the  necessity  of  ii.s  snecess  in 
effective  coni  ribttlioii  of  Hie  coiin- 


Good  Operating  Gain  for 

Loblaw  Groceterias  Inc. 


&.  <  0.  and  additional  $10(1,1100  jirin-  wliii  h,  vvliilc  MG  less  than  the  193,7-  t'y  >"  'be  w.Tr  effoii. 


,  cipal  amount  of  t'-'r.  15-ycar  first 
mortgage  sinking  fund  bonds  due 
November  I.  1951.  The  issue  lias 
been  placed  privaielv  and  proceeds 
ate  being  used  to  build  up  the  com¬ 
pany's  working  capital,  it  was  stated. 


■NOTE:-  In  calculating  the  above  taxes  If  has  been  assumed  that  all 
incomes  np  to  $30,000  are  entirely  earned  incomes,  and  that  inromes  of 
reductions  were  mopp  |),a„  $30,000  include  earned  Income  of  that  amount  and  additional 
investment  income  to  make  up  the  total. 


.«i.\SK.  CO.M,  01  Tl’l  T  UP 

Regina.  — -  Coal  mines  in  Saskat¬ 
chewan  produced  during  Fehniary 
last  1  37,53.S  tons  an  increasi'  of 
29G  over  the  production  during  Hie 
same  month  of  last  .vear. 


Active  Bond  Changes 


Doni.  of  ('anacta 

Dom.  of  Can.  h  41 

r.  4  ^ 


Apr.  r.O  .Apr.  2*1  ('hango 


lOJ  f>0 


Curb  on  Travelling 

Abroad  to  Continue 


2  ’ 

Toronto.  -  Clianging  business  and  ^  isience  today  if  we  bad  not  had  our 

'  depressions,  and  if  executives  had 
not  been  forced  to  wake*u|i.  anil 
Hiink,  and  create  soineHiing  lo 
stave  off  depression 

In  concluding  he  referred  to  ' he  .  41'^ 

'  teat  problem  whicli  the  wliole  I  Onticio  .-60 


4  4V  to,  on 
48  toi  .xn 


economic  conditions  during  the  next 
^  few'  years  will  call  fot*  business 
;  slalesmansliip  and  broad  manage- 
i  ment.  ratber  than  pure  sales  man¬ 
agement.  .Major  Frederick  55.! 


107  .‘O  107, 


102  on 
107  .Ml 
lO.V  I2'> 

toi  2i 


,0 


3-;,: 

ProTinclal  (ioTl*. 


Ottawa.  —  Definite  announcement 
Hint  I  lie 

foreign  exchange  for  Kiiirisl  travel  in  .  ;yjap|,j„pg  Corporation,  stated  lo  tlie  .  this  world  — and  it  must  be  started  N'l-w  Brunswick  .vi 
the  I  titled  States  would  continue  was!  convention  of  Hie  in- 1  by  our  kind  of  people . faces  the  ! 


I  ctiiiiie  announcement  1  vice-president  and  general  I  world  will  face  after  the  war  is  over,  i  ,  iG  " 

rc.str,cti.ins  agatns  use  of  ‘„„crna( ioual  Business'  "Every  right-thinking  person  in  ! 


fin  no 
119  no 
10^  .=.9 

.->.'1  nn 


lOR  00 

108  T.> 

109  .  0 

98 .  .'lO 


‘19  no 
119  no 
108  ',0 


made  by  l''inance  MiniMer  Ilslcy  iu 
Ills  BufJscl  address. 

“II  was  only  with  the  greatest 
rcliiclanee  tlluiL  tho  Govornment.  ac- 
eoptod  tho  nocossily  of  imposing 
these  travel  lesirictions,’’  lie  said. 
“Thi.s  administration  would  ahan- 


fernational  Affiliatiuu  of  Sales  and  |  most  colossal  selling;  Job  the  worhi 
Advertising  Clubs.  |  has  ever  known.  In  it  lies  the  hope  j,  ^  . 

He  pointed  out  that  many  com  j  and  salvation  of  the  world  as  we  ; 

panics  have  sold  their  way  to  pros-]  know  it.  and  as  we  want  and  insist  | 
perity  in  the  midst  of  depression,  j  Hial  it  is  going  lo  be.  be  said.  '  i’",;  .■,..-!'4‘ 

and  many  oHicrs  have  created  de- ]  ".Ml  the  peoples  of  Hie  earth  c.r, it'.  6-42 

pressions  of  their  own  in  the  midst  |  must  he  sold  on  sound,  fair,  ero- 


1(12  on  102  no 
T.'i  no  7. >  00 
SH  no  89  no 


BalU  &  Steamships 


98  .SO 

10:1  00 
1 1  :i  so 
1  12, 7.S 


uneb. 


unrh. 

tinch. 

unrh. 


unrh. 

tinrh. 

unrh 

unrb. 

unrb. 

unrh. 

unrh. 

I  .  00 


unclu 

unrh. 

unrh. 


102  .SO  102.  SO  unrh. 


don  that  pruhilni  ion  immediately  iflQf  general  prosperity  through  ini- j  noinic  policies,  and  on  dealing  fairly 

it  rotild  be  done  vviiliont  injury  to  "  . 

Canada’s  war  effort. 

"If  all  real  fictions  are  rcmovcil  I 
am  of  the  opinion  that  we  would 
have,  to  find  sonic  $7i).l>iiil,000  lo  $80,- 
OOO.OOii  for  pleasure  travel." 

Mr.  ll.slcy  .said  I'liilcd  States  tour¬ 
ist  travel  in  Canada,  last  year  had 


proper  sales  mcHiods.  He  cnipha- j  with  each  other,  as  individuals  and 
sized  tho  prohlems  w-hjclt  sellers’ |  as  nations.  We  must  sell  th'’  idea, 
markets  present,  and  on  the  other;  and  Ihc  ideal,  of  fair  polieb's  in  and 
hand  pointed  lo  the  benefits  of  do- |  between  all  nations. 


pression  periods. 

"It  Is  my  considered  opinion  that 
in  H10  long  run.  our  depressions 
have  promoted  rathoi  than  retarded 


been  disappointing.  He  expected  |  o,),.  jj'one.ral  progress,  because  they 
nioro  would  come  this  year  and  slay  !  |,j,vc  awakened  us  lo  realities  and 
for  longer  periods,  lint  "it  i.s  prob- [  5,,i,.roil  us  lo  action."  he  said.  "All 
ably  not  safe  to  count  on  not  receipts  I  of  us  arc  deriving  benefits  from 
from  this  source  of  more  than  $130,-  ihiugs  which  would  not  be  in  cx- 
000,000,"  ' 


"In  that  liiroctioii,  and  in  Hiat 
direction  only,  lies  lasting  peace  and 
wc,  as  sales-niinded  persons,  must 
take  the  initiative  and  begin  lo 
think  about  it  now,  and  to  work  and 
organize  for  it  now,  so  Hial  tiftcr 
this  wai'  end.s  we  can  make  this 
idea  and  this  ideal  a  splcudid 
reality.  ” 


Hril  Trlrphonr  Ti-TiT 
(’algHry  rn«rr  .'-69 
'  (’an.  Sor.  F’ow.  .'i..»2 
(Jat  in'^au  "*4  -69 
I  ntpt .  Hyriio  6  14 
Marl.arpn  t^ur  4- •9. 
.  hawrugan  1 '  ;  -79 

Industrials 


Ahitihi  o-i.n  '  i  90 

Brown  .*»'v~46  48  90 

(^an.  (Vmnnt  F.-61  cO 

Can.  Intor.  Tapor  6  49  99 

(Vmaol.  Paper  .T ‘  • -6 1 .  64  00 

Dorn.  J  t).&  n  19  ,  -vO 

Howard  Smith  4 '4  M  10:1.09 

Mlnn.^  Ont  6-.i0  -  00 

Price  Brop.  ^-o7  .  .  *‘4  00 

Gt>  Lakes  Paper .  89.00 


121  on 
196  09 
!92  09 
‘  6  00 


107  00  ior,  no 


1  :.o 
rh.  I 


nn  a\orauo.  i.^  :4|>i>rnximaioly  rquo! 
lit  ilio  nvoraeo  of 

Summing;  np.  Mr.  Campbrll  stalrd 
ihiu  liio  prohirm  f.'uod  by  iho  ?:ov- 
rrnmrni  in  I'jnsinc  000.000  by 

looii  jtnd  this  year  is  fo,rmi»l- 

■  ablo.  bin  need  not  causo  dismay. 

RoIIand  Paper  Co.  Issues 
More  First  Mortgage  Bonds 

Rdlland  Taper  Co.  Ltd.  ha.s 
i>.-'iie(l.  tlirough  W.  C.  Titfielii  and 
C(i  I, Id.,  an  additional  $101,1.000 
pi'incipal  ainnunt  of  4  per  rent 
l.'i-yoar  first  mortgage  .series 
sinking  fund  lioiids,  due  Novemlier. 
1  9  5  I . 

The  issue  has  been  placed  pri- 
v.niclv.  I’roceeils  are  to  lie  devoti'd 
to  .s ngini'ii I  Ilio  (ompiiny's  vvoi'king 
capital,  it  is  stated. 

Extend  List  of  Commodities 
Requiring  Export  Permits 

Ottawa  Fxpoi't  pf'rmit  regula¬ 
tions  liave  lierii  extended  to  cover 
new  commodities,  mainly  chcniieals. 
under  the  lertn.s  of  roviseil  ruling 
iinnouneod  liy  Hon  .1.  .MacKin¬ 
non,  Minisici’  of  Tradf'  and  Com¬ 
merce.  Itevised  regiilai ion.s  tire  ef¬ 
fective  May  ami  ;i  i  *'  the  resiili  of 
cent  ralizai  ion  of  i.'sn..  .n  e  of  cxpoi  i 
permits  under  the  Minisi'".  Oidor- 
in-Coiincil  establisiiing  tlic  export 


Report  Expansion  in  Business 
General  Trust  and  Executor 


Special  Correspond, nc, 

Halifax.  .N.!5.  .\i  Hip  12ih  .'innnal 

mefqing  of  General  Trust  and  Exe¬ 
cutor  Corporation,  licre,  the  firesi- 
detii,  E,  L.  .MacDonald,  presenting 
Ilio  directors’  report,  siaied  that  net 
profits  for  the  .vear  ci'xsing  Feluti-  (■,,|.iy,p,| v 
ary  26ili,  1911,  after  de'liKiing  all 
expenses  of  management,  etc.,  were 
$20.S3,S.  Tiadil  on  bonds  and  de- 
heniiires  sold  and  nialnred  was 

$135  whi(di.  added  to  the  hulaiiceof 
$16,977,  brought  forward  at  the 
credit  of  jirofii  and  los.^  jiccoutii  on 
.March  I.  1940.  total  $37,850. 

Dividends  of  2  per  cent  ea(di  were 
paid  iti  .Ititie  and  December  liiio  lo- 
I. tiling  $10.1192.  and  provision  was 

made  for  governmenl  taxes  of  $8.- 
236,  The  stun  of  $5.oo0  was  trans¬ 
ferred  to  general  reserve,  bringing  Dominion  Textile  Institutes 

il  to  $  to. 000  and  Ibe  liiilance  w  a.s 
carried  forwatti  to  $M,f92  at  ihe 

credit  of  profit  and  loss  account. 

'I’lie  report  said  a  further  in¬ 
crease  in  the  volume  of  business 
liad  Iteen  experienced  during  the 
year  and  iliai  total  assets  now  xe- 
ceisl  $2,000,0ii0.  Botid  jind  delien- 
inre  invesinienis  were  increaseii 
during  the  ve.'ir  bv  $52,000  to  t.he 
present  loitil  of  $241,000,  .Mortgage 
in  V  o.sl  iiieiit  s  total  .$811,000,  the 


Toronto  Bureau  The  Financial  Times 
loronio.  —  Substantial  iinprove- 
inenl  in  parning.s  is  reporled  by 
latblavv  Grocpieruis.  Inc,,  foi-  t.he 
.'p;ir  ended  .March  I.  Till,  with  net 
profit  amoiinitng  to  $346,178.  wliicli 
equals  $1.02  per  share  on  the  338.- 
270  .shares  oiftstanding.  and  co.n- 
pare.s  wiili  Ibe  1939-10  net  of  $298,- 
268  or  89  cents  a  shaic. 

Of  Ibis  .\iiierican  co.npan.v 's  ont- 
slanding  capital,  about  10%  was 
held  by  the  Camulian  com¬ 
pany.  Loblaw  Groceterias  Co.,  bill 
Hie  bolding  was  liquidated  early  in 
19  40. 

I'hc  coinptiny  increased  its  stores 
in  opertii  ion  iliiring  ilio  laiesi.vear 
to  I  IS  at  Man  h  I.  1911,  from  |o7  al 
llie  previous  year-end.  as  well  as 
carrying  out  an  extensive  modern¬ 
ization  program,  .N’ei  vvcirking  ctipi- 
lal  wa.s  improved  to  $871,101  from 
$872,215  at  Hie  previous  year-enil. 


Cost-of-Living  Bonus  Plan 


.\iinouncempiii  is  made  by  Do¬ 
minion  Textile  I'o.  l-i(i.  ibaf  a  war¬ 
time  co.st-of-liv  ing  bonus  for  cm 
ployees  is  being  iiistiiuicd  wliicli 
will  mean  payiiK’nls  of  more  titan 
liair  a  million  dollars  a  year  in 
wa.ges. 

Wage  rales  of  Ibe  companv  have 
risen  sK'adily  for  Hie  past  six  years 


permit  braiKdi  ela.ssifird  eommndi-  amount  of  interest  due  on  ilie.'e  in- land  are  al  an  all-time  bigb,  being 


.•,o  ;iies  vv  lirxse  ex)iori  to  all  de.-i  imiiions 
iiiwii  ;  was  pn'viously  pi  oliibitod  cx(  epi  tin- 
""no  'I'’''  permit,  and  added  products, 
-;  1  no:  mainly  chrmicals  for  wihrb  an  cx- 
i  port  pemiit  w  ilj  be  required. 

An  export  tiermii  is  also  rc'iuircd 


vesiiiieni.s  being  $E 


I  VMOUS  I’l.AVI  RS  l!(1M»  1  Vl.l. 


.Aniiouncenirnt  i.s  made  bv 
niou.s  I’lavers  Canadian  (  orp. 


I  'a  - 


1  wen ty-si X  per  cent  above  the  1929 
levei  The  rosi -of-li  v  in  g  bomi.s 
wliicli  is  now  to  be  applied  will 
follow  Ibe  lines  recommended  to 
indusiiy  in  general  by  the  Doniln 


that  I  ion  government. 


n  no  fer  goods  sliipped  to  de.stina  1  ions  compaiiv  will  rcdeeni  $3,5b.ili10  of  its;  flctails  of  the  wage  siipplemont 
"  -xtiiOUtside  of  the  M’esirin  Hem  ksphere  .series  .\  bonds  on  .little  I.  1941,  one  i  iilan  whereby  the  paviuent  of  the 
:  :!^;:ind  to  French  ((denies  in  the  M'es- ,  .'ear  before  Hie  matnrit.v  dale.  No  bonus  will  be  effected  are  being 

uiieii.  tern  Hemispiterc.  new  finiinciiig  is  coiiiemplaicd  in  gone  into  liy  Hie  company  with  the 

iinctc  ’ri;,-.  Minister  said  tliat  effeciive  ceniieci  ion  with  ihi.s  icdenipiion.  lepresrntaiivcs  of  employee, e  at  ibo 
un.’ii,  :  ■'’•  ''anadian  exporters  will  no  ncccssai  v  funds  to  come  out  of  i  seven  plants,  all  situated  in  Lhs 

—  S.og  longer  be  required  to  obtain  a  per- 1  workiug  capital. 


i  province  of  Quebec. 
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NICKEL  IS  NOW 
PREPARING  WAY 
POST-WAR  YEARS| 

Re»F«rch  Dlvinion  Achieving 
Good  Resultx  in  Develop¬ 
ment  of  Peace-Time  U»e« 

GEARED  FOR  WAR 

Tpronlo  Burr*u  Th»  F(n»ncl*l  Tlmf» 
Toronto — Prosports  lh.it  tlio  rorn- 
Piny,  duo  fo  oporatinc  pollrirs  now 


Growing  Expenditures  Ahead 
Of  Ever-Increasing  Taxation 

t.tttawa.  — ■  Hon.  J.  L.,  lleley.  min  .  months  to  come  the  country  wonltl 
later  of  V'lnanro,  In  his  flnanrls)  rr  rail  upon  the  public  and  financial  in- 
,  ,,  .  .  ,  stltnilons.  other  than  hanks,  to  a 

view  of  the  year,  announced  that 

there  was  an  overall  deficit,  fltirinc  go^p^ntnent. 

the  pa«t  year  of  |."9.S.n.'iS,utio.  Donii  It  will  he  necessary,  said  Mr.  lIs- 
iiioii  revenues  diirint  the  fiscal  per-  ley,  for  the  citizens  to  do  without 
iod  ended  March  111,  I'tll,  reached  the  certain  non  essential  requireinenls. 


record  high  total  of  f  kT  I  .a?  1  .iX'O. 


so  a.s  to  make  possible  niaxiniutn 


In  addition  to  the  $1.450.1100.000  production  for  war  purposes,  l  er- 
estiniated  as  the  total  co.st  of  the  w ar  tain  niattcr.s  such  as  improvements 
for  the  current  fi.'ical  year.  Mr.  Ilsleyjto  residential  properties,  new’  cars, 
said,  there  was  a  pledge  by  Canada  various  Itivtiry  goOds.  should  be  de- 
lo  finance  the  bulk  of  British  ptir-  .ferred  until  after  the  war  was  over. 


boing  followed  and  to  the  efforts  of  in  1  anodn.  estimated  at  $1. 

its  research  diiision.  will  he  able  lo  "uo.oiai  for  the  current  year, 
meet  poot  war  adiu.siment.s  with  a  Kp'cnues  during  the  past  year  $4tiS.OO0.0o0 
minimum  of  disiiir'bance  were  fore-  greater  ihfin  the  was  excise  laxe,-.  which  produced 

seen  by  Robert  ('.  Stanley,  chairman  •'f'ff’T.  Gross  liabilities  of  the  $i’81.000,nno  against  $106,000,000  pre- 

.and  president  of  'I'he  International  Ltominion  on  March  31  last,  were  vious  year.  Income  taxes  brought  in 
Nickel  Co.  of  Canada  at  the  annual  SI.* H.t'o'.'b'"  against  which  were  $::'0.noo.o00.  an  increase  of  over  50'“f 
meeting  held  here  this  week.  aciivo  assets  (>r  $1,077,711,000.  leav- iover  previous  year.  The  national  de- 

In  his  remarks  to  shareholders  at  '"C  a  net  national  debt  of  $3.666.- i  fen.se  lav  contributed  $38,000,000.  aud 
the  me.eting  Mr.  Stanley  stated  •'that  apttiot*!  ^c.-'b.^'^'bOOu  year  be- |  the  excess  profits  tax  $24,000,000 

the  jiolicy  of  this  cduipan.v  during  ^  foi  e. 


Of  last  year's  revenues,  lax  re¬ 
ceipt.'- brought  in  $778,290,000.  against 
Hiirgest  single  source 


j  rite  new  taxes,  together  with  the  ex- 
National  income  during  current  ;  panded  economic  activity  in  the' 
would  he  i  country,  accounted  for  the  increase] 


the  ppi'iix]  of  the  war  is  to  produce 

sufficient  nickel  lo  meet  the  war-  year.  It  was  estimated, 
time  requirements  of  (  anada.  Great  $9.50,0oo.oiif)  above  this  past  year.  I  In  the  Pominion's  revenues  to  the 
Britain  and  of  the  Cnited  Statecs;  to  The  mini.ster  stated  that  during  the!  highest  total  in  history, 
supply  the  need.s  of  industry  to  the  Sumniarv  of  yalional  Rainnee  Sheel 


l.i'.ss  special  receipts 


\dd  Government 
prises 


(iwmed  enter- 


Total  . 

Less  other  credos 


Total  . . 

Deduct  surplu,-.  a.s  above  ..... 

Civpr-all  deficit  or  increase  of 


fullest  degree  that  national  require¬ 
ments  will  permit;  to  mainttiin  all 
of  the  plants  and  equipment  in  the 

best  working  i-ondition;  lo  foster  a  Ordinary  expenditures  . 

spirit  of  co-operaiion  between  em- ' Ordinary  revenues  . 

ployees  and  management  throughout  Biirplu.s  on  ordinary  account 
the  various  branches  of  the  organi-  w.ar  and  special  expenditures 
ration;  to  expand  researcii  and  de¬ 
velopment.  effort, s  concerning  uses 
for  your  company's  metals;  ;ind  to 
conserve  the  financial  resrmrees  to 

the  fullest  extent  that  the  present  t'‘'l’dal  expenditures 

world  sitiia.tiim  permit-.  " 

Pealing  wish  the  work  of  the 
technical  division  the  •'Nickef  head  .Add— other  charges 
said:  “At  these  meeting,s  I  have  from 
time  to  time  reported  on  the  satis¬ 
factory  work  being  done  by  the 
comiwny's  technical  dlvi.sion.  \\'hlle. 
owing  to  the  exigencies  of  the  war 
period,  results  from  development 
aiiivities  are  not  currently  pubit- 
cired,  thi-.  onport.'int  work  is  being 
continued.  Re.sull.s  are  being  oh 
lained  w'hich  will  unquestionably 
luovp  ii,  1,1-  a  ftahiliring  factor  in 
the  Iransitem  of  the  company's 
bt)  si  ness  from  a  w  iv  foot  ins  to  ;i 
peace-time  basis  after  hot-iiluies  are 
over,  ft  is  not  im)uobable  that,  .a.s 
In  the  World  War.  the  engin''er  and 
the  metallurgist,  will  create  new 
ftroeesses  and  a.  demand  for  better 
materials,  all  of  which  will  aid  itie 
nickel  industry  In  Its  returu  to  nor¬ 
mal  procr.''ss" 

4  apilal  1  xpendiliires  less 

<  apital  expenditures,  yir.  Stanley 
pointed  out.  were  somewhat  le.s,s  la.-t 
.'eai'  ihtin  in  1939.  Projected  capital 
outlay  this  vear  will  iirovule  for 
continuing  anil  augmenting  the  pro- 
gram  of  increasing  the  raiio  of  biw 
grade  ore  to  high  grade  ore  mined, 
and  to  furnish  smelter  anil  mill  ca- 
paeify  to  treat  an  incrcared  tonnage 
from  the  mines. 

In  reviewing  operating  conditions 
and  problems  the  president  said: 

“The  mo,-i  important  duty  of  .vour 
management  during  the  perio*!  iin 
der  review,  the  fjr.st  full  year  of 
operations  under  vvav-time  rond’ 
tinns  was  to  prov  iije  an  .'ideunate 
supply  of  nirke],  copjier  and  plat¬ 
inum  metals  fo  meet  all  demands 
for  the  war  programs  of  Ifis  .Majes¬ 
ty's  (Jovernments  in  (anada  and 
Great  Britain,  riirlherniore.  the  de¬ 
fence  procram  of  the  I  nited  States 
government,  in  conjunetion  witn  itsi 
poliiry  of  aid  to  Britain,  i.s  adding! 
heavily  to  the  toll  mi  mir  ouipiii  of' 
niekel.  To  meet  the  situation  we 
have  not  onlv  rontiniied  our  pro- 
gi-am  of  balancing  .smelter  and  re- 
finery  rapacity  with  mine  ompni, 
but  have  angniented  and  aerelerated  . 
this  prograpi  hy  making  plant  ex¬ 
tensions  wherever  pnssiblo  and  util  i 
irlng  all  available  facilities,  fn  ad¬ 
dition,  we  are  treating  md  refining 
the  entire  be.s.seniei  matte  output  of 
T'a leonbridgo  Nieliel  Mines  l.imited. 

Pue  to  I'he.s-  rffor'.s  nickel  output 
vva.s  increa.sed  in  lotn  and  is  being 
further  expanded  this  'ear. 

■Topper  production  ves'jlling  froni 
Inereasei]  tiiekel  outiuit,  and  f  rmili 
the  treatment  of  I'alconiMidge  bes- 
semer  matte,  exceeded  liie  eapacit.v 
of  our  copper  refinery  and  we  found 
it  necess-ny  to  make  oiil.side  ar 
rangpinents  for  the  refining  of  a 
port’on  of  mir  eonper.  The  contract 
with  Ills  'Majosiv’s  Mini.stiy  of  Sup- 
idy  for  the  delivery  of  about  Sii  per 
eeni  of  our  output  of  elfl  rolv  I  ic 
copper.  referrerl  to  in  la.-t  year'.s  ad¬ 
dress,  expired  on  Sepiember  1st  last 
;ni<!  was  renewed  for  anoiner  vear. 

■  I II  1919  niir  sales  of  nickel  in  all 
form"  were  m  exc-:-.'  of  ihe  sales 
in  1939.  ;is  a '.so  w  ere  llie  sales  of 
lopper.  Sales  of  piaiiniini  melais,’ 
iiowever.  were  Ituver  la-cause  of  re-' 
r  I  rict-fl  iii.a  rkrts." 


Lstimalrd 


1938  39 

1939  40 

19  40-11 

$413,032.0011 
498,0]  7,0011 
84.985.0110 
71.896.000 

1,256.000 

$398,323,000 

511.617.000 

143,294,000 

207,404.000 

164.000 

$393,061,000  ' 
859,190.000 
166.129.000 
834.475.000  ' 
8,450.000 
_  . . 1 

$  70,610.000 

$207,240,000 

$826,025.00(1  i 

5,424.000 

7,030,01119 

3,105,000  i 

58.943.000 

49.079,000 

i 

18,182.000  , 

3.768,0011 

9:, ,9,68,000 

17.304,000  1 

$138,775,000 

$289,307.00(1 

$865,116,000  1 

9.698.000 

90,313,000 

3,931,000  j 

$133,877,000 

$261,991,000 

$861,185,000 

8  4.98,5.000 

14?. 291, 000 

466,129,000  1 

$  50.599,000 

$1  IS. 700, 000 

$395,056,000  j 

Morgan  Executive  says  U.  5. 
Must  Render  Quick  Aid 


American  C.  of  C.  Official 
Oppose.s  U.K.  Securities  Sale 

■-e.v  York  In  an  address  befru-,- 
the  dinner  of  the  .Xnienean  i  bam 
hers  of  (  omnieri-e  Abroad.  .Instill  I!. 
Wedell  of  New  VorU,  vice  president 
of  the  .American  I  hamber  of  (Uni 
niori  e  in  I.ondon.  said  the  l.oodon 
(  bauibei  felt  that  it  was  “a  mistaken 
prdiev  itiai  the  British  Government 
shonld  continue  tr,  liquidate  their 
dollar  ar-rets  now  that  the  lease  and 
lend  bill  has  iiecome  law.  We  con¬ 
sider  it  in  the  tiermanent  interest  of 
the  U-S-  that  Great,  Britain  be  told 
that  they  sliouid  not  endeavor  to 
eontinuo  the  liquidation  of  tangible 
assets  consisting  of  interests  in  in 
dnstrlal  enterprise-,  in  the  I'.S.,"  .Mr. 
Wedell  said.  “Are  we  not  agreed 
that  from  now  on  the  relationship 
between  this  eountiy  and  (ireat  Brit- 
ajn  must  of  ueressity  lie  (loser  and 
closer?  Is  it  not  evident,  therefore, 
that  a  financial  interest  in  each 
other's  eountry  must  help  m  main¬ 
tain  good  relations  and  stimulate 
trade' 

“It  is  for  .America  to  give  the  lead, 
hy  showing  our  friend.s  who  are 
bearing  the  beat  of  Ihe  battle  that 
tiiir  broad  shoulders  can  carry  more 
Ilf  I  ho  burden" 

Toronto,— I 'tilted  Steel  t'oiii.  an 
niial  meeting  tlii-;  week  wa.s  routine 
i.n  character,  with  the  board  of  <li 
recloa-s  being  enlarged  from  seven 
to  nine  |iv  the  resignation  of  | 
two  members  and  the  aildifion  of 
fiXUT  new  member'  Re-. inning  w  ei  e  | 
q  A  MeAulev,  of  l/mdop.  13ngland. 
formerly  rh.sirman  of  l.tio  board, 
and  F.  B  <  otnvay.  'Toronto,  New 
direefors  are  F.  I.  Haviland,  F 
Parte,  F  E  H  Wrighf  and  George  1 
GgirdlMr. 


I'etrnit.  —  .America  must  play  her 
part  now  m  iiroviding  Great  Britain 
I  and  her  allies  with  'immense  and 
.'diecdy  aid.  "  Thomas  W.  I.amont. 
vice  chairman  of  the  board  and 
chairman  of  the  executive  commit¬ 
tee  of  .1.  P,  Morgan  &  Go..  Inc.,  told 
over  I."'"'  memher.s  of  the  Viconomic 
I  lull  of  Petroit.  “Pespite  today's 
bleak  outbook  in  so  many  directions." 
he  said.  “I  tint  sure  of  final  vietory 
for  Britain  if  .sueh  help  is  given.'' 

I  titpeaking  over  a  nationwide  radio 
network  and  discussing  Ihe  current 
feeling  in  many  quarters  that  we  are 
raiiidly  drifting  into  war,  Mr.  La- 
.  mont  said  he  feels  that  '  the  vvar  is 
closing  in  on  u.s  from  varlou.s  quar- 
ter.s  of  the  globe. 

“Tile  public  is  confused  op  the 
issues  even  Dow."  he  said,  “and 
mau.v  persons  are  denying  that  here 
in  the  fnited  States  we  are  in  any 
peril.  They  fail  lo  realize  this  one 
thing;  We  Americans  have  itiierven- 
ed  in  this  war  with  all  our  mater’al 
resources  because  we  cannot  tiermit 
the  mastery  of  the  Atlantic  to  fall 
into  hostile  hands,  men  whose  avow¬ 
ed  iihjeci  it  is  to  en-lave  tlie  smaller 
nation-  ami  niierly  destroy  our  own 
wa.v  of  life. 

“Nothing  eriuld  he  rleai  er  todav ,'' 
lie  said,  ’'ihan  that  neither  bankers 
nor  munitions  makers  are  urging  our 
country  toward  liostilities.  Bii,"iness 
financial  and  industrial  interests 
stand  to  lo.tc  most  in  this  war." 

.91r.  I.amont  said  U..S.  intcrventlorj 
must  be  for  precisel'  the  same  t  ea - 
soils  as  111  1917- llie  defen.sc  and 

freedom  of  the  .Atlantic  cicean.  'Xr 
are  again  inter' enmg  —  this  time  with 
our  full  financial  and  economic  re¬ 
sources  -in  a  war  which  directly 
menaces  ii.s.'' 

Me  .said  there  can  he  no  question 
that  .lapan's  foothold  in  Indo-(  liina 
and  influence  over  Thailand  copstit- 
iiie  a  (ontinning  tnenace  i.,  British 
Hong  Kong  and  Singapore.  if»  ilic 
iMitch  Tlast  Indies  ami  to  all  Amer¬ 
ican  interests  in  the  Pacific  ba.siii. 

■  This  is  a  ibrrai  (bat  has  caused 
ami  is  continuing  to  cause  Washing¬ 
ton  great  concern,''  lie  staled.  “It  is 
emphasized  by  the  new  RiiSsian 
lapanesp  part,  signed  two  weeks 
ago.  "  Me  pointed  out.  however,  that 
"hv-  a  further  drastic  extension  of 
llie  trade  restrictions  imposeii  ti,' 
Wasliingion.  .lapan's  war  machine 
can  lie  largely  immobilized  ibioilgli 
horiage  of  scrap  iron.  oil.  etc, 

■'.''iicb  steps  would  plav  a  natural 
and  proper  part,  in  A nierira'.--:  plans 
for  defense.  This  fiaet,  however,  is 
decidedly  unsettling  and  must,  he 
taken  very  serioiislv  " 

Ml  .  l.,amont  ended  bi,s  address  with 
■<  plea  for  aid  to  (  bina,  saying; 

''.'=urb  IS  the  interplay  of  might' 
force.s  between  the  Atlantic  anl 


I  Pacific  conflicts  that  every  aid  wo 
'give  to  (  hina.  be  it  in  the  form  of 
government  ioans  or  of  private  relief, 
helps  to  render  .lapan's  Axis  efforts 
I  futile,  and  simultaneously  helps  lo 
huitress  Britain's  resistance.” 


Consolidated  Paper  to  Pay 
Bond  Interest  for 

This  Year  in  Cash 


M  ontinneil  from  Page  1) 
as.'ets  was  $1,411,0(10  and  deercase  in 
current,  liabilities  was  $20,198,000,  or 
total  current  improvement  of  approx¬ 
imately  $22.(''9n.nno.  Adding  increase 
of  fixed  assets,  retirement  of  snhsidi- 
•-iry  bonds,  increase  in  deferred  rtiar- 
ges  and  aeeoiinls  receivable,  total 
improved  positiizn  during  the  period 
was  $2-5.4  49,000.  Since  cud  of  1940, 
through  sinking  fund  the  principal 
amount  of  $2,1  44,442  bond  and  deben¬ 
ture  stock  has  been  rancelled.  De¬ 
ducting  $1, 33.3. 304  cost,  further  im¬ 
provement  in  company's  position 
since  end  of  this  last,  year  bar-  been 
$Soq,i,3S  for  this  item  alone. 

On  March  I.  this  year,  .$2,1  4  4,442 
principal  amount  of  bonds  and  ile- 
benture  stock  was  tendered  to  the 
•rnsiee  for  the  first  .sinking  fund 
na.vmenf.  The  bond-  and  debenture 
.,tock  are  cancelled,  therefore  total 
;  I'unded  debt  of  Ihe  corporation  out¬ 
standing  at  present  is  $49.262,4.38. 
Thi.s  reduced  eompany's  annual  in- 
'eicst  charge  h.v  $  1  17,9  44.  .Air.  Bel- 
nap  al.so  revealed  that  company's 
total  taxer,  last  year  amounted  lo 
.?2,o’.7,ooo.  that  there  arc  almost  five 
'limes  as  man.v  security  holders  of 
.the  corporation  as  there  arc  cm- 
i  ployees. 


Ottawa  May  Take 

Over  Salmon  Pack 

\  aiicouv  PI-.-  Pacific  coast  salmon 
packftrs  are  kcenl.v  interested  in 
plans  said  to  he  under  way  for  tak¬ 
ing  over  a  large  pai't  of  their  1941 
pack  by  the  1  ana/lian  government.  ' 

The  proposal  i.s  that  the  govern-' 
inenf  lake  control  of  the  pack  in 
iiiiirli  the  .same,  wav  as  it  has  rrgii-  * 
lated  export  of  cheese,  bae.on  and  | 
eggs  to  the  British  government.  1 
which  now  deals  only  with  govern¬ 
ment  ageneies. 

Representatives  of  the  federal 
fisheries  depa.rtment  have  been  on 
the  cna.si  recently  eonfeirring  with 
repre.sentatives  of  the  parking  com¬ 
panies  a.nd  fishermen  wit.h  a  view! 
to  arriving  at  a  ;  atisfa.etory  price 
liasi.s, 

If  the  deal  goes  through,  a.s  ex-i 
peeteri.  broker.s  will  be  largely 
eliminated  froni  the  trade.  I 


Tobacco  Important  Contributor 

To  National  Income  of  Canada 


•Ottawa  —  (lanada's  tobacco  indus¬ 
try  h.as  become  an  important  con- 
trihiilor  t'j  the  national  income.,  the 
value  of  maniifaciured  tobacco  pro¬ 
ducts  reaching  $90. bun, non  in  1939. 
The  crop  of  raw  leaf  toliacco  grown 
m  Hie  Dominion  in  the  same  year 
brought  growers  a  revenue  of  $19,- 
Kifi.nnn. 

The  <  anadian  tobacco  industry- 
lias  undergone  .spectacular  develop¬ 
ment  since  1926,  owing  largely  to 
the  phenomenal  increa.se  in  tlic  pro¬ 
duction  of  flne-cnred  lohaceo,  par- 
licnlarly  in  ()nlario.  The  total  Can¬ 
adian  loliarrij  crop  in  1939  reaclied 
the  rec'ird  level  of  107.7000,1100 
piiund.s  and  exiKUts  fivr  that  vear 
anioiinlril  to  ;i2.2no.n(io  tiound.s.  Ia>ss 
of  export  markets  because  of  the 
war,  a  .sharp  cut  in  acreage".,  ami 
rxlcic.ixc  from  (laniago  to  the  flijc 
•  nrec)  crop  rcdui'cd  the  tr.tal  output 
in  run  lo  approvimately  6q  per 
rent  of  the  prev  ir.n  .  vcai  and  rc 
versez)  the  trem)  r.f  priKr)intirni 
wlinh  li.ol  been,  .-harplv  iiiiward 
Since  19.36 

I 'i>ns.i|*!ipt|(sn  of  loTiacrn  product? 

in  Canada  in  1939,  as  indicated  by 


lax-paid  withdrawals,  amounted  to 
7. .37 1 .800,000  cigarettes.  165. "00,000 
cigar.s  a.nd  34. 400.000  pouads  Of 
other  nia DiifActured  tobacco.  t 

The  annual  domestic  consumption 
of  leaf  tobaeco  avera.ges  approxim- 1 
ately  42  million  pounds.  The  pro-  j 
portion  of  home-grown  tobacco 
used  in  <  anadia.n  manufaeliire  rose 
steadily  from  54  per  eCnt  In  1930 
to  90,4  per  cent  in  1939. 

The  history  of  tobaecn  gri^wTng  in 
Canada  reaches  back  to  llie  early 
French  colonial  da.v.«.  The  French 
settlers  on  the  hanks  of  the  Si. 
Lawrenre  found  lohaceo  smoking  a 
general  cii-stom 'anoing  the  Indians, 
but  the  while  population  did  not 
acquire  the  habit  quickly.  .Several 
yea.rs  pas.',<v|  before  Ihe  farmers; 
hegaii  lo  grow  the  plant,  and  if  was 
nol  until  about  173.3  that  the  gov-  , 
ernment  gave  any  encijuragenieni  ; 
to  toba.ccri  growing  TATfh  ihe  set  I 
ilement  of  what  is  now  Ontario  the  ] 
'  tobacco  area  wa.s  extended,  and  it  | 
I  IS  probable  that  the  f,o\  a.Il.vl.s  who 
I  came  to  <  anada  after  I.I10  American! 
I  Revolnt|(>n  of  177.5  hronght  se(?d  from 
1  the  tobacco  dictricts  In  the  south.  I 


To  Shareholders  of 

National  Steel  Car  Corporation,  tinited 

• 

The  Course  Taken  By  Your  Management 
To  Protect  the  Hamilton  Plant 
Against  C.I.O.  Activities 

You  will  shortly  receive  o  more  detailed  report  on  the  proceedings  which  hove  led 
up  to  the  appointment  by  the  Government  of  o  controller  of  our  Hamilton  plont^ 
which  wos  first  announced  by  the  counsel  for  a  C.I.O.  offiliote,  the  S.W.O.C.  Union# 
lost  night. 

Until  it  become  certain  thot  the  Government  would  yield  to  the  threat  of  the 
C.I.O.-S.W.O.C.  to  coll  strikes  in  other  ports  of  the  country#  we  hod  refrained  from 
ony  publicity  but  hoving  received  officiol  notice  of  their  appointment  of  the  controller 
by  the  Government  we  think  you  ore  entitled  to  o  short  immediate  statement  of  the 
position#  which  con  reach  you  most  quickly  through  the  press. 

Our  plant  at  Hamilton  hod  been  brought  to  a  very  high  stage  of  production  of 
shells  for  the  British  Government  when  lost  December  the  C.I.O.-S.W.O.C.  begon  its 
attack  on  our  orgonizotion. 

Alleged  Comploinfi  Without  Foundation 

There  hod  been  no  complaint  os  to  wages#  hours  or  working  conditions  from  our 
productiop  employees#  nor  from  either  the  Deportment  of  Labour  or  from  the  De» 
portment  of  Munitions  dnd  Supply#  both  of  whom  hod#  In  accordance  with  their  proe- 
flce#  Investigated  such  matters  in  our  plant  and  found  them  very  sofisfoctory.  ^ 

^  On  the  2nd  of  February#  1941#  the  C.I.O.-S.W.O.C.  mode  opplicotion  for  o  Board 
of  Conciliotion  claiming  to  act  on  behoif  of  certain  maintenance  men  ond  carpenters. 
The  whole  of  this  group  were  less  thon  3%  of  our  totol  employees  —  how  many  of 
them  were  C.I.O.-S.W.O.C.  members  we  do  not  know.  The  Minister  of  Lobour  estab¬ 
lished  the  Boord  on  the  25th  of  March,  1941,  ond  evidently  encouraged  by  the  atti¬ 
tude  of  the  Department  the  C.I.O.-S.W.O.C.  subsequently  claimed  to  represent  other 
groups  In  our  plont#  the  totol  still  comprising  less  than  20%  of  our  employees. 

The  Boord  Disregards  Minister's  Instructions 

The  Minister  instructed  the  Board  to  deal  with  olleged  unjustifiable  dismissals 
ond  to  moke  on  interim  report  on  that  port  of  the  complaint,  ond  not  to  deol  with 
wages  or  hours. 

After  deciding  to  "defer  any  final  decision  with  respect  to  coses  of  alleged  dis¬ 
missal  or  discrimination"  the  Board#  solely  on  the  ground  that  one  Tonner  wos  presi¬ 
dent  of  the  iocol  union  ond  on  opplicont  for  the  Boord#  recommended  his  immediate 
reinstatement  though  he  hod  been  dismissed  for  non-attendance  during  working  hours 
ond  for  late  orrivol#  and  though  we  found  thof  he  hod  been  leaving  his  work  and 
sleeping  in  other  ports  of  the  plant#  and  hod  been  convicted  on  May  27#  1935#  at  the 
General  Sessions  in  Hamilton  on  information  charging  that  he  hod  by  false  represen- 
fotions  obfoined  certain  money  from  the  Relief  Department  of  the  City  of  Homilton, 

A  Recommendofion  Desfruefive  of  Plant  Discipline 

As  the  Board  of  Conciliation  hod  not  decided  on  the  merifs  of  his  cose  and  os 
It  appears  thot  to  reinstote  him  would  be  resented  by  the  greot  body  of  our  highly 
competent  production  and  supervisory  staff#  we  decided  not  to  do  so. 

The  C.I.O.-S.W.O.C.  threatened  the  Government  with  strikes  in  other  wor  indus¬ 
try  plants  if  the  Government  did  not  compel  us  to  reinstate  Tanner.  Tliey  hove  olio 
indicoted  thot  this  was  merely  the  first  step  in  their  campaign  not  only  ogoinst  us 
but  ogoinst  industry  generolly. 

The  Strike  Foredoomed  to  Failure 

1  The  C.I.O.-S.W.O.C.  claimed  to  hove  secured  the  votes  of  200  out  of  over  2,500 
employees  in  favour  of  a  strike  and  on  the  strength  of  this  colled  the  strike  at  our 
plant  on  the  27th  of  April. 

Mony  of  our  production  staff  did  not  cease  to  work  at  oil.  We  hod  definite  Infor¬ 
mation  from  our  men  that  80%  to  90%  of  those  who  remained  at  home  were  not  on 
strike#  but  hod  at  first  preferred  to  ovoid  the  unpleasantness  that  might  be  involved 
in  going  through  the  picket  line.  Within  tSirty-two  hours  a  sufficient  number  of  our 
regular  employees  hod  returned  to  enoble  severol  important  departments  to  run  at 
substantially  full  production.  Thereafter#  odtfitionol  employees  continued  to  come  in 
hourly#  hy  day  and  night.  Your  Management  hod  every  confidence#  os  o  result  of 
felephone  ond  personol  colls  upon  absentee  emoloyees#  that  within  four  days  of  the 
stort  of  the  strike  all  departments  would  be  fully  manned#  and  the  plant  bock  into 
full  production. 

Notwithstanding  this  the  Government  opporently  yielded  to  the  threats  of  thi 
C.I.O.-S.W.O.C.  and  bv  telephone  advised  the  company  that  they  would  appoint  o  con¬ 
troller  unless  we  should  reinstate  Tenner  within  two  and  one-half  hours. 

After  most  anxious  consideration  we  decided  thot  we  could  not  accept  the  princi¬ 
ple  of  reinstating  o  mon  who  hod  besn  dismissed  for  the  couses  obove  mentioned 
merely  because  he  wos  an  officer  of  the  union  and  on  opplicont  for  the  Board  of  Con¬ 
ciliation#  especially  os  the  Board  hod  not  passed  on  the  merits  of  the  cose.  i 

NO  QUESTIOKTOF  WAGES#  HOURS  OR  WORKING  CONDITIONS  INVOLVED. 

AS  TO  THESE  OUR  PRODUCTION  EMPLOYEES  WERE  NOT  COMPLAINING 
AND  THEY  HAD  BEEN  FAVOURABLY  REPORTED  ON  BOTH  BY  THE  DEPART¬ 
MENT  OF  LABOUR  AND  BY  THE  DEPARTMENT  OF  MUNITIONS  AND  SUPPLY,  i 

By  its  precipitate  intervention  when  production  was  ropidlv  getting  bock  to  nor- 
mol  through  the  voluntary  return  of  Its  regular  employees,  the  Government  soved  the 
C.I.O.-S.W.O.C.  from  the  consequences  of  tSeir  defeat  and  thus  gave  them  practical 
encouragement  which  con  only  be  detrimeitol  to  Canada's  war  effort. 

The  Notional  Steel  Cor  Corporation#  believing  that  it  has  been  singled  out  os  o 
test  cose#  feels  that  the  position  it  has  token  hos  been  necessary  and  justified  in  tho 
interests  of  Canada. 

NATIONAL  STEEL  CAR  CORPORATION,  LIMITED 

R.  J.  MAGOR,  President.  April  30,  1941 
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DOSCO  REPORTS  ' 
$1.11  EARNED  ON 
STOCmST  YEAR 

Down  From  $1.28  in  1939  Des¬ 
pite  Increased  Income  After  j 
Taxes 

WORKING  CAPITAL  GAIN 


Reflecting  near-capacily  operations 
on  expanded  plant  facilities  daring 
the  period,  annual  report  of  Domi¬ 
nion  Steel  &  Coal  Corp.  I.td,  for 
year  ]f)40  shows  an  increase  of  over 
$200,000  in  net  income  after  expenses 
including  taxes  but  before  interest 
and  depreciation.  Hiicfly  due  to 
write-off  for  depreciation  about 
$340,000  greater  than  for  1030,  net 
earnings  for  the  year  under  review 
showed  a  moderate  contraction  and 
were  equal  to  .$1.11  a  share  on  the 
outstanding  capital  stock  as  com¬ 
pared  with  $1.28  a  share  earned  on 
the  stock  for  the  preceding  year. 

Ilalance  sheet  also  reflects  oper¬ 
ating  conditions  during  past  year. 


Fraser  Companies  Appointments 


MONTREAL  POWER  DOMINION  COAL 
HEAD  DISCUSSES  EARNS  $2.68  ON 
MARKET  FACTORS  ITS  PREFERRED 

Says  Quebec  Government  Policy  Compares  With  $2.36  a  Share 
Does  Not  Threaten  Security  Earned  on  More  Shares 
Behind  Shares  Outstanding  for  1939 


POSITION  IS  SOUND 


WORKING  CAPITAL  HIGHER 


Kcatsons  for  the  leceiii  decline  in  Annual  report  of  Dominion  Coal 
market  value  of  the  (.ompanv's  f’o-  Limited,  for  year  1940  shows  net 
Slock  are  dlscus.sed  by  .bihn  S.  Nor-  earnings  after  all  charges  equal  to 
ris,  president  of  Montreal  jjjght,  $2.68  a  share  on  preferred  stock  oul- 
Heat  &  Power  Con.solida'ed  in  a  let- ’  standing  at  end  of  the.  year.  'I'liis 
ter  accompanying  current  dividend  compared  with  $2.36  a  share  earned 
cheques  on  capital  stock.  Two  tea-  for  year  1939  on  greater  number  of 
sons  .are  advanced:  the  setback  in  preferred  shares  outstanding, 
the  market  as  a  whole  arising  fi’om  After  preferred  dividends  net  foi  ’ 
the  effects  of  war  and  war  t.axatiou  year  was  equal  to  54  cenisa 
and  the  recent  pronouncement  of  tne  share  on  outstanding  common  stock 
Quebec  government  m  connection  |  held  bv  the  parent 

wuh  the  proposed  expr.,pnaUou  of  '  ompany.  Dominion  St^el  &  <  oal 
the  Beauharnois  Power  plant.  Corp.  -as  compared  with  40  cent.. 

Referring  to  the  first,  of  tnese  two 
market  influence.s  the  .Montreal  ‘  ‘  ® 

Power  head  states  that  •  it  would  be  Income  account  shows  operating 
hazardous  for  anyone  to  venture  after  deducting  mining  cu.-ts. 


Ilalance  sheet  al.so  reflects  oper- 1  ,  H.  H.  HKMlKKSO.N  H.  \O.SF$VORTH  V  Power  head  states  that  -it  would  be 

ating  conditions  during  past  vear.  I  Announcement  is  made  of  the  appointment  of  Hubert  H.  Hender.son  as  hazardous  for  anyone  to  venture  Pif  'it.  artei  deducting  n  inin„  (  u.-t.s, 
net  working  capital  showing  an  ex-  freasurer  and  credit  manager,  and  of  Henry  C.  Noseworthy  a.s  secretary  of  R'less  '•‘s  'o  the  trend  of  selling  and  administration  exi.cn- 

pansioii  with  inventories,  receivables  ^'^^.ser  (  oinpanies  I.*imile(j  anti  subsidiary  companies.  .Mr.  Henderson,  who  ^  anada  as  indeed  all  parts  int^nie  ain 


from  previous  year  at  $3,155,683;  i 

loan  interest  absorbed  about  $45,000  , - 

more:  other  interest  increased  hy 
$10,000:  While  depreciation  allow-  I  lIM 
ance  was  increased  by  about  $340,- |  V  VITJ 
000  to  $1,551,035,  Net  earnings  after 
all  charges,  accordingly,  were  about  JU 

$175,000  lower  for  the  1940  year  at!  1  f' 

$1,157,373.  j 

IVorking  CapiUiI  Jliplier  I  N 

In  balance  sheet  current  as.sels 
arc  shown  higher  by  $5,800,000  at 


COMBINED  NET  OF 
TWO  RAILWAYS 
AT  NEW  RECORD 


*19.431.858  and  current  liabilities  up  Profits  of  $19,211,971  For  First 

over  .$4,500,000  at  $8,407,773.  As  a  I  ^  f  F  I,  •  i  - 

(onscaiicnce  net  working  capital  in-  v^uarter  cmpnasize  Im-  , 


^  that  taxation  is  having  its  inevitable  After  depreciation  and  inlerc.‘;r  net 

effect  on  the  market  value  of  se-  profit  for  the  year  was  $589,!isii 

^  c  uritie.s  in  general."  whicli  compared  with  $531,365  re¬ 
mortgage)  rose  to  $367,402  against'  0*^  ihe  subject  of  the  threatened  ported  for  the  year  1939.  Working 

$349,706  in  1  939.  Outstanding  4  <^5  |  t’*P''oP''iation  of  Beauharnois,  .Mr.  capital  position  shows  flintier  im- 

first  mortgage  bonds,  due  1947|A’orris  siiys:  provement,  $4,803,650  comparing 

1  payment  of  inlercst  guaranteed  by  !  ‘‘As  regards  the  second  element  with  $4,048,818. 

the  (i.P.Ii.)  were  niichangeci  at  ■ ha\e  every  reason  to  exiiect  a  During  the  v'car  under  review  Mic 
$600,000.  .\ t  tile  end  of  1  940  sink-  ■  fail  a.Dd  eejuitabie  pi  ice  for  our  companv  reduced  capital  liabilitic.'- 

ing  fund  instalments  of  $96,000  on  Beauharnois  property  if  expropriat-  re<)cinpiion  of  first  morigagi' 
the  fiist  moitgage  lionds  were  un-  cd.  further,  wo  have  even  reason  serial  3n,  ]ier  cent  bonds  anioiiiii- 
paid.  I’rotit  and  loss  deficit  rose  .  lo  e.xpcct  fair  treatment  for  our  jug  to  .$500,000,  Dominion  roliing 
to  $ 6 .» t , (  (4  agajn.st  $619,020  at  the  j  lemaining  rights  and  projieiiies  in-  stock  equipment  hond.s  ainoiiiiiiiig 


(onscqticnce  net  working  capital  in¬ 
creased  during  the  year  to  $11,021,- 
085  from  $9,765,687  on  the  1939  bal¬ 
ance  siieet. 

Despite  plant  extensions  complet¬ 
ed  last  year,  fixed  assets  show  re¬ 
latively  little  change.  Inventories, 


provement 


C.N.R.  UP  96  PER  CENT 


BREW.,  DISTILLERS 
SALES  RUN  AHEAD 


4  1*^,0  iii  .stocK  cqmpiuent  honds  ainouiiiin:; 

asmuch  as  the  Premier.  Hon.  Ade-  jj,  $117,000  and  preferred  stock  to 
lard  tiodbout,  has  publicly  stated  principal  amount  of  $l51.50o.  in 
that  it,  is  not  the  Government  s  in-  addition  on  October  1.  1910.  m,. 

tention  to  injure  in  any  way  the  in-  niorigage  five  per  cent  bonds 

vestors  in  this  or  otliei  utilitie.s  of  (  umberlatid  Railway  and 

the  province,  rather  B’"*  ilieir  c^ai  fompanv  outstanding  at  that 
rights  will  be  protected.  Me  believe  ^3, p  3„d  amounting  io$2,118,0o0 
investors  can  confidentlj  relj  on  redeemed.  In  all  tlic  redemp- 


latively  little  change.  Inventories,  i  Combined  net  earnings  of  the  -  uiis  siai 

however,  increased  by  $2,750,000  to  .  countries  two  major  railway  sys-  President  Tells  Annual  Meeting 
$l1.433.i)7j  and  receivables  more  terns  for  tlie  first  (luaricr  of  ihc  o  .  ,  r-  ^  Beauhai 

ihaii  $:!,000.000  to  $7,536,555.  Among  year  established  a  new  liigli  record  Business  for  First  Quarter  |  pany  in 

the  liabilities  principal  changes  for  fi,at  i.eriod,  exceeding  ilic  pre-  Slightly  Improved 

during  the  past  year  were  an  in-  vious  record.  1929’s  $18  769  480  hv  ’  &  ^  ,  vcloped. 

crcn.se  of  .$3,550,000  in  payables  to  nearly  half  a  million  dollars.  I’ndi'- '  ,  *  !  po.sition. 

$5,515,991  and  of  nearly  $700,000  in  vidually.  both  systems  made  new  '  the  annua  meet-  equally 

loans  to  .$1,110,548.  Comparison  of  highs  for  the  quarter  in  point  of  net.  vf,,  ‘  ‘  V  !  T  ^  ’ 

balance  sheet  figures  for  past  2  Assuming  this  .v car's  fixed  charges  '  ll.  ,  ®  ^'eld  here.  Col.  H.  able  to 

.vears  follows;  as  .substautiallv  the  same  a<  for  I’i'esident  of  the  company,  ip  mp  j 

1940  1939  ,,,3  combined  net  figure  of  ‘ieavour 

P  .  ,  2Sf,45  730  28  388  096  ' -97 1  Was  sufficient  to  cover  »<^ssed  a,  drop  in  .sales  of  spirituou.s  f„rtb^ 

CoV  ■  ■  •  x^n  '  S  2:^  '"c  quarter's  proporiioii  of  fixed,''!""'".'"  Pa't  'he  v-car.  position. 


tliis  statement.  .  .  ,  lions  aggregated  *2.946.50i3. 

I  "As  a  result,  the  expropriation  of  ,  .  ,  .  ,  , 

?  Beauharnois  will  place  your  com-  ,  "  Presenting  his  report  to  share- 

jpanv  in  the  same  posiiiou  it  occu-  holders.  A.  Cro.ss,  president  siatu.< 
'pied  before  Beauharnois  was  de-  'h-T  -"a'os  of  c-oal  _  for  the  year 
.vcloped.  That  was  a  very  strong  ■-'mounled  to  o.C/.naa  gross  tons 
Ipasition.  not  only  financially  but  compared  with  4.o  8.utu  gross  tuns 
-  ,.n..aiiv  woli  in  11,0  efficient  ni„l  the  previous  year.  He  said  that  the 


baliince  sheet  fi 
.'ears  follows; 

gurc.8  for  past  2 

1640  lOlO 

Assets : 

$ 

$ 

Propertv.  etc . 

28,645,730 

28.388.096 

Itiv.  Assoc.  Cos.... 

x7,n  1.130 

2,1  79,055 

Inv.  subs.  Cos . 

4,933.075 

Trustee  cash . 

2.088 

56,664 

Inventory  . 

1  1.433,5  7  5 

8.684.1  49 

Accounts  receiv..  .  . 

7,536.55  5 

4,500,064 

Other  accounts  rec. 

276.082 

132.605 

63.577 

63,826 

(ash  . 

122.068 

2  72,3  42 

Def.  charges . 

214,776 

170,715 

Totals  . 

55.515,975 

49.379,595 

N  Including  investments  in 
companies. 

Liabilities: 

subsidiary 

n  \  '  r  Inc.  bonds  .  . 

4,408.000 

4,408,000 

Subs,  bonds  . 

400,000 

500.000 

Bridge  bonds  .  . . 

1,970.000 

1,970.000 

fief,  payments  .... 

464,730 

527,500 

Loans  . 

1.410,548 

725,000 

Accountls  pa$’ . 

5,5  15.99  1 

1.977.408 

.Acer,  wages  . 

3  1  1.477 

1  70.974 

Due  D.  Coal  . 

1,054.589 

664.006 

Accrued  int . 

1  1  5.166 

109.229 

I')ue  to  subs . . 

240,683 

Oper.  A  C.  res . 

2,482,640 

1.861.356 

n(  1.  A  stock . 

25,977,075 

25,977,075 

C  ap.  surplus  . 

6,543.729 

6.543,729 

I.arn.  surplus . 

4,862,006 

3,704.633 

Totals  . 

55,5  15,975 

49,379.595 

'  nr  nde  ew  Vaneouver.-At  the  annual  meet-  cquallv  as  well  in  the  efficient  and  Ihe  prev  ious  year.  He  said  that  the 
1  no  n  of  net  "rewers  &  DisUJlcrs  of  ample  service  ibo  company  was  "ollicry  in  the  Harbour  .seam 

■'s  fixed  ell  ii-rcs  ^'"ncouver.  I.td.,  held  here.  Col.  H.  able  to  render  in  all  dcparimeiits.  dominion  No.  11.  (o  lici  v  wil 

.  smie  IS  for  President  of  the  company,  ui  the  inlervening  years  every  on-  nialcrially  increase  prcK  Ucimn  at 

^  lie  fi-iHT  o  """  had  wit-  deavour  lia.s  been  centred  towards  that  centre  and  ihal  in  the  Gardi- 

icient  to  cover  a  drop  in  sales  of  spirituou.s  further  improving  ihe  company  s  'X’r  Disiriet  woik  was  si.iilcd  in 

iriioii  of  fixed  'he  first  part  of  the  year,  position,  with  the  result  that  the  '>’«  development  of  a  colliery  oii 

$19,150,000,  1.00 ' hy  recovery  in  the  last  four  company  is  much  .stronger  today  'he  /ff !'■_  _ 

times  for  the  o’ootl's-  Beer  sales  had  shown  an  ],oth  financially  and  physically  than 


j  shareholders,  sales  had  slightly  ex-  -'j-ijp  ,„aj„  reason  for  your  ooni- 


.43  times  a  year  ago.  for  . ‘B'Jt' 'P''  Ihl" 


development  at  the  time  it  did  so 


Reviewing  operating  results  of  was  to  make  secure  a  dependable 
the  comjian.v  for  last  .'ear.  •  o'.'3nd  adequate  supply  of  power  for 


B.A.  OIL’S  CRUDE 
OUTPUT  EXPANDS 


— -  .  u  -1-  again.st  ,S2  times  a  year  ago.  1;  ^  loi  lasi.  year.  <  o:.  anj  adeQuatc  supply  Oi  power  jor  -  --  • 

.niDanirT  m,  es  men  s  in  su  s.  inrs  ^  Canadian  J'acific  Showed  a  gain,  'ohiii  pointed  out  that  the  reduc-  i]ig  citizens  of  .Montreal  and,  if  to-  Annual  Meeting  Told  Production 
Li-Ujiitie,;  of  6i'/c  while  C.N.R.  oarning.s  were/!""  operating  profits  was  more  dny  tlie  provincial  government  ex-  •  iic  i  onn  a 

\'r  Inc.  iionds  ..  4,408.000  4,408,000  "GCr  higher.  First  (jtiiirier  oarning.s  | ''"in  accounted  for  hy  lack  of  nay  ,),c  property  and  dis-  •  • 

iih«,'  bonds  _ _  ’40o!ooo  5oo!ooo  of  the  two  svstems  .since  1928  have  ’■3^'’"'"  on  Amertean  type  whiskies.  (through  your  company i  Day  in  1940 

,  Bridge  bonds  ...  1,970.000  1.970.000  ),pe,j  jj;,  follows’  .'rtocksof  which  were  finally  dispos-  portion  of  the  Bcauliainois  _  _ _ 

ef.  pHyments  ....  ,^64,750  '  Canadian  National:  f/.  ''"SiHg  power  UecCS.sary  for  OUr  territory  Toronto  Bureau  The  Financial  T, me. 

ccounits'pav .  S.ji'iooi  1 .9  7  7.408  !  1 94 1 . .  $10,691,563  1934  .  $  65,00  2  '"fo’i’c  the  company  our  purpose  will  not  only  have  been  q-o,.onto  \t  annual  mceliu"  of 

ccr.  wages  .  311.47  7  1 70.97  4  ;  1  940  . .  5,43  7.961  1933..  d4,02  3,24  3  |  I'lovidctl  for  lucomc  iaxesl2  per  preserved,  hut  your  company  will  v,„„,.irmn  nil  c,  ltd  bold 

uc  n.  Coal  .  1,054.589  664.006  ;  1 939 . .  ci2, 289,938  1932..  d 1 .2  29.5 5 1  opiu  greater  lltaii  iu  the  preceding  L  ,1,10  ,0  maintain  its  long  stand-  Liitisit  Aineiifan  uii  t  o  .  i/ti..  it(^ ui 

ccrued  ml .  115.166  1 09.2  29  1 9  3  8 .  .  d  3, 731, 65  3  19  31..  dl. 640. 703  vo-ir  UC  aoic  10  mamiaiji  Its  i  ii,,  .  uiuo  i,ore.  I  lie  itrc.sidetu .  A.  5  .  lvIlswort!i. 

ue  lo  subs .  240.683  103  7.  .  2.3  1  7.496  1  930..  3.811.702  ‘  '  '  j'nS  posUlOU  Of  SGI  \  K‘C  to  IllC  COIll-  coillpanv  lias  ITlCroasod 

per.  C.  res .  2.482.640  1 ,86 !  .3  56  '  1 9  3h .  .  76.74  1  MI.607.>Q‘>  i)T  dW  ITIC:  af  f  OUf  lOU  tO  HlO  dl\l-  munjly.  n$nHiw-linn  in  fhn  rnifrrl 

'■A  Mock .  25,977,075  2^377,075  1  1935..  487,362  1928..  9,9  5  ,  ,98  5  dcnd  rOCOfd  of  thc  compatl.v.  t  he  1  -Out.hi.S  acCOUnf  it  ^'OUld  ap- 

.p.  surplus  .  J'rnMji  1  J '  la  7  Itvresidciit  iioiiitod  lo  lltc  fitct  iliat  „por  that  tlic  shareholders  have  I,.,'-  ,  .'nr  ,  "i 

.rn.  surplus .  4,862,006  3,704.633  d-  Deficit.  ,  .i  e  •  .  ,  i  i-  .  •  I’ear  ind[  llic  sna  i  c.iionit  i  s  navi  jjj  Ifijo  to  over  lO.OOo  bai'IO  S  per 

...  .  - - Canadian  Pacific:  '’•'  *i"eoiors  ill  every  fcasott  to  share  your  dircc-  ,  .  for  I'Ho 

Totals  .  55,515,975  49,379. SOSj  48  520  406  1934  43  '->6  440  I""-''  tOrs’  belief  ill  the  soundness  of  the  ‘ 

Tssued  1039  083  npv  common  i  ^  ^  !'M3.:  “  1:29^8.)  ,  ^d.  At  that  time  it  was  statCMi  eoiupany's  posiiiou  and  the  intrin-  ,  '/V "I'/  '"Vt 

Tea  ^  1.039,083  .p.  .  nmon,|,,j,j  1.467,929  19  3  2..  2.9 1 7.4 1 5  I  liat  sliarc.ltoblcrs  could  expect  S  v;,)pe  of  its  sectirilie.'.  Those  drilled  of  wliiclt  -.8  wells 

■  ;  lot/  '  1'^''  '’f"'  American  are  importaui  factors  that  should  Producers  At  present  aboul 

All  Plants  At  tnpaoity  -  '  tyi.e  wbiskios  were  marketed.  Ac-  as.sert  themselves  when  more  nor-  t’5".00ti  acres  o  prospeenve  pcnitiis 

In  submitting  the  report  to  share-  1935..  2. 101.695  I928.,  8,440,700  |  1  nal  disliurscmciit.s  in  .May  each  vear  ,„al  market  conditions  prevail.''  •'’re  to  bo  explored  and  it  is  1011- 

jldci's.  .4rtbur  ('toss,  president  of.  ■  - -  Lsiiico  tliat  iiidicaiion  wa.s  given  of  _ _  fidenily  expected”  tlitit  I'MI  will  see 


X-  Issued 
shares. 


1,039,083  n.p.v. 


5,43  7.961 
d2, 289,938 
d  3, 73  1,65  3 
2.3  I  7.496 
76.74  1 
487,362 


Canadian  Pacific: 

1941..  $8,520,406 

1940..  5,302,488 

1939..  1.467,929 

1938..  1,247.950 

193  7  .  .  3,642.4  I  3 

1936..  2.827.794 

1935..  2.101.695 


3  811702  •  I  ing  posiiiou  01  service  10  me  coiii- 

I9!6n7!599  I  Drawing  aflciition  to  the  divi- ‘uitiniiy. 

9,95  1,985  dend  record  of  tlic  company.  Ihei  -Ou'  thus  aceotinf  it  would  ap- 
I  president  iiointed  to  the  fact  Hiat  ppar  that  the  sharc.bolders  liavo 
;  ilto  forecast  made  by  directors  in  everv  rcgisoit  to  share  vour  dircc- 
$3.226  440  fully  rcaliz-  tors'*  belief  in  tlie  soundness  of  tbe 

i !297!48()  I  At  i.luii  time  it  was  stated  comivany's  position  and  tile  intrin- 

2.9i7.'4i5  Iliat  sliarc.ltolilcrs  could  expect  S  value  of  its  securilip.-.  Tliosc 


All  Plants  A(  Cnpaoity  lm2.4,3  ,930..  4., 22,14 

In  submitting  the  report  to  share-  1935..  2. 101.995  028.  ,  8,440,70 

lioldei's.  .Arthur  ('toss,  iiresidcni  of,  ■  - - 

y:;:::^’-H[’Ss  o^r^c^rStlJ^Smaller  1940  loss  Shown 

and  its  subsidiaries  operated  prae-  By  Lord  Nelson  Hotel  Co 
tieally  at  full  enpaeity.  After  meet-! 

ing  tiic  lequirements  of  the  domes-  , 

tie  market,  the  balanee  of  the  pro-/  opera  tin, g  rcvei.uos  ..  t  It. 


8,’44i),'700  j  Dial  disliurscmciil,,;  iu  .May  each  year  ,„al  market  conditions  prevail. 

'since  tliat  iiidicaiion  wa.s  given  of  _ _ 

’  priibahle  reliiiiis  liave  Iteon  as  fol-  j  a  •  i.*  C»  : 


irejT,  S  per  cent  plus  2  per 

IlillS,  S  jicr  ceiii  plus  8  tier 

l!i:;!i,  8  )por  cent  jilus  -1  per 

lull),  8  per  coni  plus  1  per 


Noorduyn  Aviation  Stepping 
Up  Production  of  Plauies 


tie  market,  the  balanee  of  the  pro-  .  "'!/l’.'’ '  cent :  mil.  S  per  coin  )ilus  "  per 

duetion  was  supplied  to  the  I'nilcd  /oid  .Nelson  Hotel  t  o.  I.td  at  Halt-.  I  ;,ildilion  wiihiti  this  period 

lav,  sliovving  iiii|iroveiiicnt  iii  IIMO.,  , .  .,  „,i.  _ _ 

,  ....  inet  lo.ss  was  reduced  to  .$  I  I  I '/ 

During  the  year,  he  said,  ingot,  <500  ,--,  j,,  (,,, ..rat- , 

.  . .  '  rcvct.ucs  iu  ll.  l.l  advanced  10'""'/.'’" 

09'!  . . . ....l  „l.l,  fio.-c,  Oil  Nov.  la.  m,... 


production  discoveries  of  iiiajoriin- 
pofianec,  lie  said. 

.At  the  meeting.  G.  F.  Malt,  in 
charge  of  the  crude  oil  department 
in  .Mherta.  was  elcciod  a  direeior. 
filling  the  vacatic.v  caused  by  l.lie 


During  the  year,  he  said,  ingot , 
jtrodiiciion  was  inereased  from  42.3,-' j,“‘, 
UOO  10  600,000  tons.  The  ore  mines ' 
at  Mahana  operated  at  90  per  cent  j,,*’ 1  p 
of  capacity  during  the  year.  In  IbP  yud  j, 
last  quarter  of  year  operations  at  ., 
Ihe  mines  were  .somewnat  reduced  / 
owing  to  thc  difficulty  of  obtaining  .,///' 
sliiifs  for  transportation  of  ore  lo 
Ihe  Fnited  Kingdom. 

Operations  at  Halifax  Shipyards. 

Mr.  Cross  states,  were  extremely  ac-  t^’o’r) 
live  during  the  year  and  thc  work- 
ing  force  has  been  greatly  increased 
to  take  care  of  increased  demand.s  ,  ‘1 
for  ship  repairs.  „ 


$311. on:;  coiuiiarcd  with  $226. .811  '  '  " 

in  19:m.  0|ici  ating  cxpctiscs.  taxes  ^ 
and  iiiierest  on  loans  rose  lo  .$274,-  ' 

901  a.s  eoiiiiiarcd  with  ,$2:;0..3i>S  in  ,,  ‘7  . 

inon  ]  ■  ,  •  the  Doniinton  s 

19o9.  (lcpi..eialioi  was  .$2  I  90,  „  ...-i^inales 

against  .$21,801  and  interest  on  first  i>n„|  net  ion  dtii 
mortgage  4',  boiifis  was  iincliangcd  I  ,,10111  hs  of  the 
at  $24, 000.  Ciirrciil  assets,  .$8 j  .'1,04  I  . 7 6 3.00O  I 
2;!;;,  against  cnrrcjit  I ialiilitics,  !  1  be  Dominion.  ; 
•$22,910,  indicate  net  working  capi-l/"'  the  provin 
tal  of  $00. .12:'..  coniparcd  with  cootpare: 

088  at  cn.i  of  19:19.  I  V't 'v/ ‘"n  ,i 

Indebtedness  to  Canadian  I’acific  ,. ‘fiVnrr.' 


ecu,,  m.w,  i-v,  vv.M  ,.M.s  ,n,  Fol  lovv  in  g  annual  meet  ing  of  Noof-  -vinerta.  was  ciccicn  a  uirccmr. 

..u,u  ..u...  V  w.  ...u,  a,  i.a..- , duyn  Aviation  Dtd.  held  in  .Montreal  ''■■'‘"‘t  ’he  vacatic.v  caii.scl  by  the 

fax,  sliovving  iinproveincnt  in  I P 4 0.  ' addilipn  vviihiti  this  period  vice-president  and  deatli  of  George  M.  Allan,  of  Win- 

'two  di.stnbntions  of  $1  each  were  „.pc,.y,  ,„a„ager.  11.  B.  C.  Noorduyn.  mpe?:. 
made  by  vva.v  of  irtuiii  of  caiiital-  ■  |],a|  ),roduetion  b.v  compan.v  .\firr  adoption  of  reports  D.  1. 

one  on  leb.  I.^m.n,  and  ihc  oiliei  xorlli  Aiiieriean  Harvard  Train-  .McCariby  who  saiii  be  rcprcsciiied 
on  .\()\ .  la,  19... .  pi.g  .iPj]  }y;oofduyn  .Norseman  aireral't  a  group  of  sbareliolders  bolding 

i'tvvMVsi  i*mT\-7.t1~/'\'i»//iViii.'C  «tei'l»ed  up.  'some  I3.00n  .Glares  valued  at  about 

I.W.VDA.s  I  (i\\  i.lt  .\M)  Ql  I.IJIA  j  Contracts,  lie  said,  have  been  .$230,1100,  lodged  strong  protest 

Qncbv'C.  -  Mote  tliaii  .30'3  ot  |)]y(i(;d  b,v  thc  Deiiartnicnt  of  .Muni-  against  itroitosed  crcciioii  of  a  lu- 

the  lions  and  Supply  for  additional  bricaiing  refinery  ai  Clarkson.  One. 

p'r.wc/ri'.I'n*  do l  in-*^!  he  firsi  tvv(i  '"li'dings  for  Use  b.v  Ihe  comiiaiiy.  w  liiclt  bp  said  wotild  liave  a  dclctc- 


C.W  ADA'S  rOWKK  AM)  Ql  KUKC  , 


bonds  was  Iincliangcd  I  ,,101, th.^  of  the  year  aniotinlcd  to  "'  "'"‘''i  vvill  be  loi.tiin  ,.1^,, 

Currcnl  assets,  $8:!.- i  3  04  I  7i'.:'.  OOo  kiiowall  Itours  for  sciuarc  feet.  Oil  com))lrl ton  of  this 

citrrcjii  liabilities,  I  lltc  Doiiiinion.  and  to  2.393, P  I  3.000  uuil  actual  maitufaciuring  floor 

iilc  net  working  ca  pi- j  If"'  i>>e  province.  'I'be  provincial  space  in  operation  will  total  ap-  KO| 

coniparcd  with  cfoittiares  willi  2.3pn.9))(l.(,l00  iiroximalely  273.000  square  feet.  Em- 

‘  I  kw.li.  during  the  siniilar  period^  of  pioyecs  on  Aitril  23  last  numbered 

s  to  Cinadinn  Ficilie  •'""!•■  , '.'m!;  '-$‘"1  compared  vvitli  1,165  at  llie 

h  o  Canadian  1  acme  ,jj;u,.p  ,,111  in  29.2 1  I.OOO  ,  n,..,,  .,,7  .  o..- 


l  ions  effect  on  rcsidcntal  iiropei  t.v. 

Rogers-Majestic  Granted 
Right  to  Use  New  Name 


^  /*. . , .  . . ; . ,  nicirv  nsuro  Olll  in  ;  fir<f  nf  tho  vp'ir 

Railway  (  o.  (loans  and  accrued  kw.li.  tliis  year,  and  to  2 1 .086.000  I  i'  ,  t'.v,,.  n  v 

interest,  secured  by  o'c  second  la.st  vear.  ,  ‘‘  ' 


«  «  w  fiffx  ¥  ^00  deni  of  (  anadian  Alliance  C  orpora- 

SlflAI  I  r  Ii  I  IIW  rlln  i - - - - - - lamited.  wa.^  elected  a  director 

UlUnLiUjll  MjUUU  I  Vll  O  If  *•  •  C  •  replacing  J.  A.  ('.aininer.  Ollier  di- 

«  Bf  «  V  a  my  V  «  ««^«wv  a  « vA  I  OJPC?* dtlftS  11\  9^CLi)H\S  l  vccfovs  woi'c  rc-clccied  and  report 

CANADIAN  AIRWAYS  Foreign  Exchange  for  Canada  " 

- -  - -  First  Half  Business  of 

Deficit  After  All  Charges  of  Cooperation  bv  Canadian  corimra- 1  imported  woods  for  switcliboards '  OranwA  Cfiieh  Well  Ahead 

$102,463  for  1940  as  Against  '  """  v^range  ^usn jv eii  /^neau 

1  IQRQ  .Cllltnent  .  "///"/ '/.  In  Haily  Other  I'ieltls  Toronto  Bur.ai.  Tlif  Fmandal  Tim.. 

9Z11,o7U  in  l909  cliange  and  (o  maintain  siiitpl.v  oi  .  , 

strateGc  iiiaiori-ils  for  war  ptodtic-  'pii1<IiiiS"=.  ibe  compaiiv  '|•()^■onto.  —Sales  of  Orange  Crush 

C-inidi'in  Airvv-tvs  r  id  and  nart  I'ion  as  exeniitliried  iu  tlie  policy  tie-  /  limf  ii'S  ibe  use  of  luarble  i.ul..  tbrou,gli  the  parent  company 

lvA,v  uer  ttbsid  ^  re.iri  f^r  vJa;^  f'>>'o"ed  by  The  Bell  Telepbot.e  for  decoraltve  purposes.  \M,er.v  during  the  firs,  six  monihs  of  its 
eUr7DeeeS-  M  1M0  1  "  '>•  '>f  for  im  >s  used.  ..  w.  l  be  selected  current  fiscal  .vear  shows  an  m- 

m-v  r.  Ulan,  oviencion  program,  a  poltev  I'om  t  anadian  marble  or  loreign  rrcaso  of  35'><-  as  compared  with 

of  $10.,40.,  aftci  iiuere.st  deprecta-  ,,„ssible  bv  investigation  and  "larble  already  in  stock  in  Canada.  ,i,e  .caiup  period  a  year  ago.  E.  Ik 


Toronto  Bureau  The  Financial  Times 
rvvvyt.  it.i.w  ..x.w,  ...  .  ..v  vv  .  .('oi,  J.  (/  Drown.  viCG-presi-  ^  ^  , 

dent  of  Canadian  Alliance  Corpora-  'oronto  -  Grant, ng  of  .supple- 

- - - Eimited,  wa.s  elected  a  director  '"<''"6'.'  leiicr.s  paieiii  to  Kogers 

•  C  •  rcplucin.g  .1.  .\.  Gairdiier.  Other  di-  ''‘ijestie  1  01  ]).  tor  tlie  changing  ot 

in  oavins  .  rectors  wcic  rc-clecicd  and  report  "'f  '  ompaiiy's  name  to  j^tandard 

•  'adopted  rii8iribiui(m  of  $3.nn 

hange  for  Canada  '  ^  .  -  -  ;;;/ 

- - -  First  Halt  ousiness  ot  s,ock.  is  annonuced  bv  Samuel  Ro- 

imported  woods  for  switchboards  I  Orange  Crush  Well  Ahead  Sfm.  sccreiai  y.  Trading  in  the  old 
and  caldnets  of  various  types.  Urange  ^USnj^ClI  MOeaU  Tc-ont,,  and  Montreal 

III  Haily  Other  I'ieltls  Toronto  Burfau  Thr  Financial  Tim..  CUl  b  will  cease  at  l.lte  close  of  busi- 

ill  its  new  biiilding.s,  the  companv  '|■()^■onto.  —Sales  of  Orange  Crush  /'"i",  ■^'  '"’I-  ■/""  i''; 

is  also  limiiitig  the  use  of  marhie  i,ul..  through  the  ]iarcnt  company  f‘>''  "'S  April  on 

for  decorative  imiposews.  Where  during  the  first  six  monihs  of  its  [ho  'oronto  -Stock  Excliange.  sliarc- 

marltli'  is  used,  it  will  be  selected  cuneui  fiscal  year  shows  an  in-  '"’'ilers  ;ire  iioutied.  sliates  can  be 

from  Canadian  marlde  or  foreign  rrcaso  of  35'>f  as  compared  with  o*''"'-"-o<l  and  iiaymcnt  received 

marble  already  in  stock  in  Canada,  ipp  same^period  a  vear  ago.  E.  I’.  f''<»''  the  l.oiidon  A-  Wosicrn  Jiu.'-ts 

Inil  iiuicli  gieaicr  use  will  he  made  -i-aylor.  president  of  Ihe  company!  ^  oi’TO'- 

of  Canadian  lile.  lerrazzo.  linoletiiii  ,Q|j  shareholder.s  :ii  the  annual  Sources  close  to  the  coitipaii.v  in- 


Coopcfittioit  hy  Canadian  coriiora- 1  imported  woods  for  switcliboards 
tions  in  efforts  of  the  fedeiiil  gov-  and  cab,inets  of  varions  lyiu-.s. 


eiiimenl  to  coitscrve  foreign  c\- 
cliiinge  and  to  maintiiin  siiitply  of 
.strate,gic  iiiiiiorials  for  war  itrodnc- 


ended  Decenil.cr  31.  1940,  net  lo.ss '  im.vuusvs  u6 

of  $102,463  after  interest,  deprecia-  l":'>.kram.  a  policy 

tlon,  provision  for  .subsidiaries  in-  ‘"“‘J"  I'os.sible  by  mvesttgattot.  and 

.....  rescarcli  coiidticied  I).'  eitginoeniig 


III  Hhiiv  Other  I'ieltls 

In  its  new  biiilding.s,  tlic  compaii.v 


First  Half  Business  of 


Toronto  Bureau  The  Financial  Times 

'I'oronto.  —Sales  of  Orange  Crush 


como  .911(1  exces.s  profits  laxes,  etc.,  „f  ,.„„ipanv.  '''"iiMlh'"  l"''-  lerrazzo.  linoleum  ,oid  shareholder.s  at  Mie  annual  Sources  close  I-  Ihc  compan.v  in- 

and  iilter  rccoveiy  of  $o1.6bl  -nc-.  announcing  iliis  police  of  the  f‘"'  """  imnellin.g,  decorative  plas-  „ieeting  held  here  this  week.  Sales  timalc  ihai  a  dividend  payment  may 

counts  receivable  previously  writ- j  vice-president  .1.  il!  Biuce,  '"I'f''  ireatments  of  I'fod- ;  „ic  company's  subsidiaries  were  be  expected  shorily  on  the  new 

1*'"  "r  .o, ,  savs;  "As  a  losuli  of  a  iliorougli  "^'.'7,"'’  ‘  :*"i3dian  manufac-luie.  above  those  of  the  prev  ious  'fnt  (luariei  ly  dis- 

loss  of  .$_1l  ..<0  after  similar  deduc-^^i’ijj.  phases  of  the  'eleitlione  lecnntcians  have  oven  ^(.3,.-;,  (-jj-sf  half,  he  added.  I  tributioii  is  prcdicietl  in  some  (iiiai- 


'"^savs;  "As  a  losull  of  a  iliorougli  uc:  s  o,  ,  aiiaaian  maiiu.aciu.  c. 

I0.S.S  of  $-1!-.-0  after  similar  deduc-^^-^j^.  carious  pli.'i.ses  of  the  iPlephone  lectintcians  have  ovei 

tions  iic19.>9.  company's  operations  undoriakeii  re-  -“[udied  sucli  tilings  a.s  ilie  piovi 

CouscJlidated  balance  sheet  shows ,  cent ly  by  our  engineers  and  teclini-  eleciric  fixiure.s.  .\s  a  re 

ciifrent  a.ssets  of  $351,141  and  cur-  eal  experts,  it  lias  been  found  pos- ^  foreign  excbaiige  vvill  be  savec 


studied  sucli  tilings  a.s  ilie  piovi-  '  ,|jp  company  tem.  Company  otficials  at  meeting 

.-^uju  of  eleciric  fixiure.s  .\s  a  rp- /^as  able  to  obtain  more  Mian  the  earlier  this  yeai-  stated  iliai  divi- 
Milt,  foreign  excbaiige  will  be  .saved  j,,,.,.„3sp  volume  noce..s.sarv  10  dends  would  coitiiiiciico  some  lime 


current  a.ssets  of  .$;’,51.141  and  cur-  eal  experts,  it  lias  been  found  pos- foreign  excbaiige  will  be  saved  j|,erease  of  volume  noce..s.sary  to  dends  would  coiiiiiiciico  some  liiiic 
rent  liabilities  of  $419,877  compared  .sible  to  .sutislilule  certain  bigli-/’-''  selecting  siam  aid  types  manu-  U^p  additional  cost  of  tlienew.i'i  1941.  and  reported  that  ilio  new 

vviili  $280,957  and  $601,882.  respect-  grade  matei  ials  for  various  articles  ‘!‘  1  in  ounce  botllc.  iiiiroduced  in  19(0,  eonipiiny  would  liave  wio  kin-g  capi- 


ively.  ill  iirevious  year-end 
solidalfsl  deficit  aecount 


Con-  and  ccjuipmeni  liiiiierio  used  in  pro-  sdile  and,  in.'-iead  ol  importing  bake- 


sbows  viding  lelcplione  .servic  e.  .\o  inferior  "'p  f'xdire  iiaris  fnnu  ilie  I  niiod  j  j  ,  „i  ',|,p  meiiced  o|,eration 

.1,..  .  .....I,,....  i.,vo.<.  intp,.  States.  I  iinadian-made  nieial  t,v.  wa.-  10  ,.i6i  ...n  ui  mt  m  .  , 


('Oiu lui ny*s  present  »ii‘oiiii<i  ^vlieu  ii  ('om- 


•  .  . .  . .  '•'***‘^  - . - .  Of. Ilf)'  iniilr»  inDliI  fiv  i  r  ui  lut*  in-  . . v,,,v  .  .v....  .  . .  . 

goodwill  and  organization  expenses  stibslinile  products  are  bcung  intro-  '' ‘Z  ••.,/  ;  /,  V"  '  creasing  voUiine  of  l,usiness  and  |  •'‘'•’ondard  Radio  I.iil.  is  radio  station 

written  off  and  offsetting  ereclil  of'dueed.  but  l,y  developing  subsiituies  ///'  !,  p,,nin  B>r  this  reason  its  dividend  position  FFBB.  net  profits  from  whicli  were 

$2,704,089  arising  from  recinetion  in  and  limiting  imports  the  company  •  >'  "  n  was  not  clear,  .sbareliolders  were  officially  stated  to  have  averaged 

value  of  caiiital  .stock  under  B.v-  is  endeavoring  to  |, lay  a  furilier  |, an  meni.  iiisica-i  01  oii-iii<  u  app.iraius.  ,,  . .  ,  ,,  ,  ti an  o.m  ..  ,  1...  <6,  . 


will  be  insi‘alle.1  in  the  Uu-geV  build-  dividends  will  be  paid  on  over  $100,000  a  year  iu  ibe  past  sev- 


f‘'''f",,."r'^:ain'7l^'‘"'nid9,f'of  se^  in"  now  bcung  mulltruerecl  -hpconiniou  stock  this  autumn  if  it  pi"'  >po-. 

ercdit  of  $I.;2„>00  proceeds  of  $1..J.-  m  e  c,-:e  v  ""  '"‘‘p  "">^p  ">  'v'o^Mon  and  Wei-  po"  ''p  Pio"P  rPdueing  work-  '  -  - . . 

aWshares  sold  aiui  set  aside  a.s  dis-  in  1  po.-e  is  two-fold  to  nlea.se  vi  capital  too  much  at  Miat  lime,  ur.Mt  V\  l.lt.llT  KIIIMM.S  I  I' 

tributable  stirphis.  defieit  was  $21,-  lal  raw  niaiciials  and  couscivi  foi-  ■  r  ,  .  1  ,■  the  presidetu  luonvscd. 


993  against  .$1,753,840  a  .vear  ago. 

Operating  revenues  amounted  to 
$1,160,731  conip.ared  with  $942,920 
iu  1939. 


eigu  exchange."  In  otlier  fields,  loo,  ilie  nossibilil.v 

Generally  .speaking,  ilie  aiiiiounce-  of  emplo.viitg  subst ii utes  to  replace 


In  oilier  fields,  loo,  ilie  nossibililv  Ptesidetu  pio.n  sci  . 

emploviitg  substilutcs  to  replace  At  ineseut  vvork.ng  capital  lia.s 
,.,.,,,.,.10 m  K,  been  depleted  bv  essential  capital 


.Net  earnings  of  .Mexi- 
I’owcr  Co.  for  ilie 


ment  p.dnis  out.  Mie'  public  will  nol  taw  materials  urgeutly  needed  bv  been  clepleted  by  e.sseutial  capital  can  1/?'/  I’ower  Co  for  the 

be  aware  of  the  substiiiit  loits  but  (  iinada's  war  industries  i.s  being  expcndituies  and  "ill  have  to  be  month  of  .laiiu.ity,  1.)11.  showed  a 
111  19.39.  vear  (Mieful  observers  siiidied.  Already,  copper  and  other  iniprovcd.  but  dividend  po.ssibilitics  .slight  inereasc  at.  $112,1.4  over  Ibe 

Sir  Edward  Beatty,  president,  will  notic  e  that  many  nevvly-inst.alled  iiicials  are  bein.g  used  in  iibu  c  of  "  '^p  .si'Pn  con.'ideral ion  this  fall.  eorres|)oiiding  inonili  of  1910.  wlien 

slates  in  bis  repori  tliat  e;i))ila1  ex-  imhlie  teleidione  boolb.s  arc-  con-  itluminum  for  ceriain  iicms  of  Can-  B  bu.siiie.s.s  contituies  to  expand  at  they  amounted  10  $1  11,398,  Gross 

peuditures  durin.g  file  year  amount-  .stnieied  of  Ciiiiadiiin  birch  instead  adiaii  leleplione  ecinipment  wliile  'Mi  present  rate  lUe  company  vvill  earnings  liuiii  o|)C rations^  in  Mie  Itit- 

ed  to  $383,505  on  aircraft,  eiisin^s  <>f  oak.  niahoj;any  or  walnut,  woodsIHell  Telephone  l.^boratories’  re-]l3ce  Ihe  necessit>  of  doing  further  est  montli  lolulled  lO.Oi  I. 
and  other  equipment.  He  states  that  I  formerly  used  for  this  purpose  |  search  woikers  are  trying  to  find  financing,  although  it  not  felt  against  $629,345  a  year  ago,  but  in- 

the  company  now  operates  41  tiir-l  which  were  imported  from  the  Fnit- j  substitutes  for  aluminum,  nickel,  that  this  is  the  luopei  time  to  con- j  creased  operating  expenses  and  de- 

cialt  led  States.  Bircli  vvill  also  replace  i  zinc  and  uiagucvsium.  ,  sider  such  a  step,  he  concluded.  ,  preciatiou  left  net  as  above. 


yiou.  JOww 


....  Iiow  vou  want  to  leave  vour 
property,  liut  llic  law  may  not  agree 
with  you  unless  you  leave  .t  \X’ill. 
Decide  also  lo  whom  you  will  leave 
tlie  task  of  settling  and  managinc  your 
estate.  Remember  that  there  arc  im- 
jvorl.'int  reasons  wliy  modern  Trust 
.Services  are  being  so  widely  used.  Our 
king  experience  may  be  oi'  value  to  ^voii. 

AioiilrcciLTnisl 

tbTAeLISHL’D  1BQ$3  hompany 


JIKAU  UI'FICI;;.  f.Il  JM.ACJ:  D■AR.^\KS,  >\ONTia:AL 
Pdin'iip  C>iptt<il  tind  lifscri-r;  $^,000,000* 


BREWERS  £  DISTILLERS  OF 
VANCOUVER  LIMITED 

AND  WHOIXY  OWNED  SUBSIDIARY 
COMPANIES 

CONSOLIDATED  BALANCE  SHEET 

As  at  December  31  si,  1940 


n  nni  N  i  a>m  is: 

Invftitori..  of  Stoik.  on  on  insiRPmriit  tvnr?  in 

transit,  valucf*  vmi  tbr  btsi.s  nf  ctst  i;i  rn«ifkcf  pmes 
N^hichcvcr  werr  the  U  wrr 
Mu  I U  nn«l  llol  |  Ini  Hrr  r.  liivkU  tr«  .nifl  '■•piril « 

litiporlcfl  ;»nH  \lriM>lii|v».  rlr,.  lor  blrniliiic 

MalrriiiN  'inil  >iip|)li«*>. 

HiirtrU  uihI  Mrttinfi  . 


^*^ln^^rT  Ilrbtor* 


Douhl  Till 


lloiitK  Ilf  llir  GiMrrntnriit  »•(  !l»r  Hoininioti  of 
<  All  in«irk4‘l  valtiN*  v*illi  jM't  iord  iiilrrr»l 

<  All  H;uiUn  aiimI  t»ii  IkiihI 

I  O*  FI  IF>  IN  AI  I  II  I  \  I  I  |»  4  OMP  \  MI  \  I  I  I  I- 
M  \  I  ID  \  Ml  I 
Dl  I  I  UICI  D  (  II  MD.I  N: 

I  r  hihI  Pi  rpiii*!  I  Irmn  .  . . 

MMD  \S''I  IS: 

l  .'inil  at 

Other  pMcd  A‘;se!s  at  it'st  with  the  e»*'<ptii)ii  of  oeitiiti 
properties  v^h^Gh  are  I'arried  at  tvevs  repiat  rttiri  t  \  aliir 
<  I  y2dt>..U0  I  7  PS  cleUrmmetl  bv  t'lr  C'aTTa<iiHn  General 
Appiais-^l  C<  mpany  Limitcii  at  Mnri  b  .U ,  ’.‘$2./ 
t"gelhrr  \sit!j  subsequent  atiditiens  at  a  st 
lliiiblinca  .>.M R  1 .  1 78.  I 

Mio  liinery  and  l''qiii|tniro|  .  ,  1 .  MI<).}>‘ n..”U 

Dfrii-e  I  iirnil  lire  and  lixlinr*  I  t . 

Xnlomoliilr^  and  I  rtn  k<i  . 

4  (»nprras:«'  .  JT.1!0.*>2 


l.jrrr»fcr«.  4.on4|x$ill.  elv..  »tnlrl  at  tin*  of  llir 

iliH'lii  mi  xalnr  nt  Itn*  4-on«i4lera  t  >«>n  fnr  Ihr  acfitiiMi- 
lion.  in  I'DR.  nl  «'«*rtain  li\«‘d  n^rr  llie  nel 

ItooU  ibrreol  .i1  lluit  dal*',  atnl  «  «*«l  id  palitnl 

I  r  niallin;:  in'ni-i'so  lr*>>  aiiioiinix  ^irilti'ii  oil 


M.T4* 
mMnn.ti 
I  Pl.filiU.iU 
ITT.TJi.lW* 


:{■)«». 4)j«..‘:ii 


4  1  RUIN  I  1  1  Mill  IMIS 

Siioiirx  <  ri'tlilor« 
Hr*rr»i  Inr  Inrmnr.  |- 


Liabilities 


Prnii I  «  and  4  M  lirr  lax 


in.M  IIM  I4U;  4  4>MIN4.|  N4  IIS  .  iiT. 

4  \IMT  \l.  SI  Ill'l  l  s  .  1(0. na,*!.; 

MIMli;  4  M'irM.  VM»  I  MINI  D  s|  |;CM  S; 

Slia  re  4  H  p;  t  a  I 
.Aul  bori/i-il . 

Tab.OiM.'  Share*,  id  rai  b . 

iHhIjed  : 

biia.Ofit  sliarr^  Ir--  held  b%  ,i 

Stib-iiliarx  4  oinpanx  ."TT.Ti’U  Slmre*.  AJ.RRn.()^M*.IMi 

1  a rneil  Surplus 

l*er  Slatrii»<*nJ  allnilietl  .  I  .,**1 

I.RJ'MiRI.. 

4  4>M  IN4.IM  I  I  \nil  Fi  ll  S: 

4  .(ja  ran t  er«  '<1 0.'.RJ  1  .*’0 

\rri;4»vi  D  4>n  lii  iiM.i  ui  nil  r.4)M{D: 

II.  s.  I4HUN.  Dim  lor.  ^ 

\.  r.  II4HINF.  Dii'iM  Inr.  77't.HR  1 . 4 

Consolidated  Statement  of  Earned  Surplus  and  Profit  and 
Loss  for  thc  Year  Ended  December  31,  1940 

l-.arnrd  '*iii'|>lii**  Halain  e  n*»  al  Drrrinber  .II.  l*L*.0 .  *2.0t0.2l!h.n 

Dnliii't : 

Dixtdend  Paid  A  I , .‘JO,’’, . ."O 

\  inn  till  I  xx  ri  1 1  en  nil  x  al  iie  of  I  .ii-r  n»ei*.  4  ii»i»il  u  i||, 

. . 


A  t7.R4)l..<.t 
I.:.  Pt.on 


-anil  I.  M  I -.'ss  Prnllt'x  laxr'«  .‘dMt.fd.'i 


Balninr  beinu  I  a  i  ned  .'-n  r  p!  n  *.  .x*.  .4 1  DcTinbii  H-  I'MO  .S|  .0  40.0‘i  | | 

.\iMli(4Us'  Hcpivt't  D»  llio  .Sharcliohlcps 

We  have  made  j-n  expimnatinn  t'f  the  b-'^oks  autl  accounts  of  Brewers  3t-  DtsliUei*  ol  Van- 
Gouver  I-imited  and  its  Suhsidiarv  Companies  rs  at  Dev’ember  Jl.  M40,  and  have  obtained 
ail  the  information  and  explanations  whiiii  we  have  requiretl  and  we  report  that  m  mii 
opinion,  the  above  Conti'hualed  Baiar.oe  Sheet  is  pr-  per’y  drawn  up.  on  the  brs's  imlieate*! 
therehx.  so  8^  to  exhibit  a  true  rnd  ccrr^ct  view  rf  the  state  of  thc  crmbine-.l  affairs  ef  Brewers 
&.  Distillers  of  Vant  ouver  Lin-ited  $.nd  its  Sul  si.ii;.  ry  Ccmpanies.  aect  rtiing  to  the  best  of  our 
mforniation  and  the  explanations  given  to  us  as  she  wn  by  the  bocks  of  the  Convpanies. 

PRICE.  WATERHOUSE  &  CO 

Vancouver.  B.C.,  February  20,  1Q41  Chartered  Accountants. 


THE  FINANCTAL  TIMES,  MONTREAL,  MAY  2,  1941 


MADITIMFC  rVnrr’T  <’ountr.v  contmuwl  at  «  briak  pa<a. 

IBAKlllMtb  tAPttl  A  Y  H  Lo o  K  O  U 1'  r,:; 

DEMAND  TO  TURN  . . . . . 

10  WOODEN  SNIPS 

mem  li«s  liccu  able  lo  make  very  .  •  r-  »  »•  J  ^ 

-  -  I  ,,,,,  ,  ,  ,  V  .  ,  ,  ■  Increase  in  Construction  states  nas  been  i-e(liice<l  bv  the  soft 

Survey  Being  Made  of  Maine,  '  headway,  in  the  .  atioual  steel  p  .  .  Over  50^  strike  SS.GS."  tons  weekly  from 

J  N  D  <1  Wfk  ^  liandiiil  of  V'Oniracrs  N-rver  ov  /c  ,)ie  ,,^1^  levels  pre\allins  five 

ompyards  Iwoted  Wiin  workers  listened  lo  the  agitators,  (  ontrnets  awarded  in  fanada  dur-  weeks  ago.  steel  operations  this 

Interest  and  it  was  only  a  very  small  i'va  ibe  montli  of  April  covere<i  :l,558  week  are  sebediiled  at  eom- 


AT  THE  LOOKOUT 


'  If  Am|i|  MAM  erre  likely  to  do  so  again  for 

lllAle  Nr  P-.A  eiirrent  year.  This  ineliidcs  sneb 

IIUILL  ITlnll  JLiLiJ  eompanles  as  (MMi.,  tAieel  of  (  an 

DIT*  TAIiniCT  l/r  A  II  ^  Dominion  Hridge,  As 

BIG  TOURIM  YtAK  i 

-  ,,f  (|,n  power  eompaiiics.  iueluding 

TelU  Nova  Scotia  Short  Course  SItawinigan.  tlyitsnm  Mine,  .Moore 
n  t  n  »  V  (.'orp..  .National  Steel  Car. 

Prosp^ts  for  Current  Year  I’rominont  among  the  companies 
Are  Bright  whU  h.  tlirougb  fairl.v  stable  earnings 

_ _  in  past  5  years  apttear  likely  to  have 

Sn.ri.i  r«rr»n<>nrf*nc*  thcif  fax  1)111  iiiercased  as  result  of 


Shipyards  Noted  With 
Interest 


Prospects  for  Current  Year 
Are  Bright 

5pfcia)  Corretpondancp 


MATTER  OF  MATERIALS 


ing  the  month  of  April  covere<i  ll.SSS  week  are  sebediiled  at  '11.3'^r.  eom-  if«iif-v  r,,  nddress  before  higher  K.P.T.  minimum  are  Im- 
projeeis  amounting  to  pared  with  fiecr  in  the  i>rcviou8  tnnru. '.rsort  m oorleiois  I'C'inI  Tobacco,  .National  Hreweries. 

•ns  eomparetl  with  DP  1.900  for  week,  aeeoiding  to  the  American  Hotel  Short  Conisc  leading  oil  companies,  the  lead- 

" . ’■  -  ‘  ' . .  .  . .  —  •  -  ■  sponsored  by  the  provincial  govern-  ink  flour  milling  compunio.s.  majority 


eentage  of  employees  that  applied  •,.o„,pare<l  with  .»i:’..0o‘l.n00  "for  week,  according  to 
lo  Ihe  goxernincnt  for  a  eoneilia-  .Marelt  when  1870  Jolts  were  report-  Iron  &  Steel  Institiiie 


.  .  .  I  lion  board  to  settle  a  •  dispute."  The  ed.  This  rush  of  spring  activity  At  the  fil.G^r  rate  the  prodiielion  Howard  Montreal  "“‘I  puhl'e  utility  or- 

I.  TKaf  '  "<1  i?P"  I  ('•"  H  b^'lcd  dowii'lo.  was  "’f  '('tal  1 ''f  i»ic:<Hs  ibl.s  week  would  be  1 1  nmnager  of  the  Touri^ii  '  and  ( •„„.■  I  sani/.alions  and  most  of  llio  larger 

Argumeirt  Is  Advanwd  na  .liscbarge  of  one  of  ,bc  f;”'  *"  'n  ’’'’“'./’f  'em  ion  Hiirean  of  the  c.inndian  .Na- 1  Kold  mining  eompanles 

Ne«d  for  Steel  for  Other  Pur-  Mael,ean  Umldmg  Reports  Limited  i  .n.Sal.Sfif,  net  tons  per  anntim.  Kor',ional  Railwavs.  slale.l  Ibal  tndica- 1  Among  companies  wliieb  may  also 

noses  Will  Be  Bie  Factor  in  .  IS8.S Cl.r.OO.  an  inerea.se  of  53.7.  i  the  week  beginning  Mareb  2\.  when  ,,on„  a  good  tourist  vear  arc  in  fa"  minimum  L.P.T.  category 

poses  will  DC  Dig  racAur  •••  and  mconipetence.  per  rent  over  the  1940  total  of;  the  rate  was  imt  at  99.8'^7.  the  out-  evidence  on  every  haml  and  that  and  will,  therefore  feel  the  offeefs  of 

Whole  Situation  Evident  Need  for  i  ?:iS.;44.TOO.  !  put  was  1.610.583  net  tons,  or  at  the  niore  eminirios  are  being  rce«ivcd  ^  increase  in  the  basic  rale  arc 

_  r  D  I  •  Rosideniial  building  con.stituled  j  annual  rate  of  83.975.850  net  tons. :  nnd  more  bookings  m.ndc.  lho.se  who  may  claim  recognition  as 

SpMial  Corr€tpond,nc«  Change  of  Regulations  April's  largest  group  w  itli  |9. 483.-  The  Institute  bases  its  weekly  fig-  j,,  ii,p  o,„ir.se  of  his  address,  .Mr.  depressed  industries,  such  as  the 

Paint  .Tohn  —  In  eonneeiion  with,  The  .National  Steel  tar  case,  and  200  followed  by  business  and  Insii-  uies  on  a  capacity  of  84.153.292  net  Howard  said:  "It  is  the  opinion  of  PulP  paper  group,  some  of  the 


boiled  down' to.  wa.s  '"mgs  i.ne  total  oi  eoniraeis  aw„r(i-|oi  mgois  ini.s  week  would  ne  i  '  nmnager  of  tlte  Tourist  •ind  (•(„,.  I  Kani/.ation.s  anu  inosi  oi  me  larger 
iscbargP  of  one  of  the  T'  "’‘’.  ''ifJ'  *"  'i*’"'’  ''‘'Porle.l  ,  521.900  net  tons,  or  at  the  rale  of  Mention  Htirean  of  the  c.inndian  .Na- 1  Kold  mining  eonipaiiles 
ror  nerie.i  of  bis  w.,.u-  "d'lding  Reports  Limited  i  .n.3a1.S66  net  tons  per  anntim.  Kor',ional  Railwavs.  staled  tbal  indica- 1  Among  companies  wliieb  may  also 

lor  iiigini  iii.s  woia  $88,813,500.  an  inerea.se  of  52.5 '  the  week  beginning  .Mareb  21.  when  dons  for  a  "ooil  tourist  vear  arc  in  fa"  '“to  minimum  L.P.  !'.  category 


Special  Corretpondpnc#  ui  ixc^MiaAiviia  Aprils  largOSl  Jiroiip  wiiii  i  lie  institute 

Paint  .Tobn.  —  In  eonneeiion  wiili  ,  The  .National  Steel  t  ar  case,  and  200  followed  by  business  and  Insli-  uies  on  a  cap 

ibe  large  expansion  of  steel  ship-  other  developments  recently,  would  1“!,'?"?'  per  year 

iiiiiidinL'  in  (  an  iria  little  has  been  ,  i  ,  233,900.  Industrial  buildings  amount-  L  niess  there 

Duiiduig  m  (  anana.  iitiie  nas  ocen  make  clear  that  .some  revi-  ^  ,'c-i-on  an.i  entrinnerin.-  Hr.n  -T 


n.s  per  year.  those  interoisled  lliat,  if  conditions  |  knitting  companies,  t  anadian  Vic- 

L’nless  there  is  a  sudden  resun. p- !  icnialn  as  they  are.  we  sliall  have  kers  and  Dominion  Kngincering. 


said  of  tlie  building  of  large  wooden 


fact  ii  has  been  stated  ■■‘'gn'ationa^  projects  $  1.98 


I  ed  lo  $:’,.87l.700  and  engineering  !  tion  of  coal  shlpment.s  into  Ihe  steel  ihi*  year  per'iia.p.s  ilie  best  year  ever.  l'*oundatlon  Co.;  also  lliose  who  with 


disiriets.  the  operating  This  is  accounted  for  bv  Ihe  fart  that  one  or  two  bad  years  during  Ihoi 


there  Vs  not  any  demand  for  these  '  ■‘'•'""'d  i'e  made  -  tliat  some  eons;'.l-  Ontario  led  the  provinces  with  a  tales  In  tlic  coming  weeks  w  ill  there  is  more  money  in  eiieulai ion  ;  .standard  period  may  take  advantage 

-ind  so  present  efforts  it  would  '  eration  be  given  to  whether  a  gretip^f®f®'  "f  J‘'.''21.i'00;  Qiieliee.  $8,362.-  show-  further  deeilnos,  and  the  eur-iin'ihe  Cniied  Slates  and  I  have  been  I  of  the  recent,  revi.sion  of  the  Excess 

secm^a’re  no‘t  taking  wooden  ve.s.sels.i  of  self-sivlcd  renrcvsentaii) es  of  Brit-  tr.ilment  i.s  expected  to  be  mneh ,  told  on  .several  occa.sion.s  by  my !  Profits  Tax  Act,  such  as  Canadian 

oli  o  li.m  Smaller  rVafi  into  ronsid- !  repi cseiitatn es  ot  ^^^  .  oluml.ia,  $1,139,000;  Alberta,  sharper  t.han  it  has  been  thus  far.  friends  in  various  parts  of  that :  Car  *  Foundry.  Dominion  SleelA- 


‘'Wns  smaller  craft,  into  ronsid- |  em-i  oeeu  mus  1... 

‘''  inlhis  eonneeiion  the  action  of  the  f’’’’-''’"  'homselves  and  a  Rrunswi'ek.  *619.100;  Saskatchewan  Theatre  Attendance  Higher 

Maine  Development  i  ommission.  in  ;  fc"  friends.  The  .National  Steel  t  ar  $-2.. 100.  Awards^  m  I  oronio  and 

the  State  of  Maine,  just  across  Ihe  ‘  "strike"  resulted  from  a  vote  at  ;j‘-suhurh.s  United  Amusement  Lor 


New  Hrunswiek  lioundary,  would  ,  njoeting  .attended  by  only  200  of  a 


Montreal  $2.6:lt.700.  residental  enn- 
struetion  arcouniing  for  nearly  I 


- - -  great  country  iliat  they  are  looking  Coal  Corp..  Gcncriil  Steel  Wares,  etc. 

l-iioli^r  forward  lo  spend  their  holiday.s  in  |  'I'hcro  were  some  companies,  in- 

^**”***^**‘'’®  *  Canada.  .As  yon  iindoiibfedly  know.  |  oitniing  International  .Nickel.  .Monl- 

United  Amusement  Corp.  '*''T  inneli  interested  in  roal  Power  and  .N’oranda,  wiiieh  ap- 

_ _  Ihe  war  siinalion  and  tlie  great  part  :  pea  red  to  he  around  the  lower  line 

,rr.n.,v.  i-nOna  Am..«nmrn(  I  nr.  *  «"od.a  is  playing  in  it  atul  1  am  I  between  Ihe  minimum  and  7.5', 


i:';h;v.i^n:r%nd'i:;ir’ber  nnoiedl'^^  oV  t^e  activity  in  ;;:;:;:'sure  , ha,  the  recent  Visits  Of  prom-  H.rVT.  ca.egoriir  h;Z  ;;m  plVlV 

the  Maritimes  provinee.s.  once  thetably  attended  only  out  of  riino.sity.'  .  1  romptroller  of  Famous  Blayer.s  t  an- 1 , .  ...  ,  ,  „„,«jbiii.  ’ 


IMP  .'larHIHlP.S  pMl\  1  IK  f.**.  KlUK  IIK’  ..  vv.u  V.  .  »  .v.F.  .T  .  1^  Q  •  A  »»|||  I  Nfiivi  I  n  oh- 

rent  re  for  thrit  ing  wooden  shipbuild- I  When  Ihe  "strike”  wa.s  called,  many  "Utiness  jadian  Corp..  Toronto,  rlcelcd  a  di- 

ing  industries  with  htindreds  of  ship- !  worker.s  staved  ,aw-av  beeatise  ihev  Fewer  Failures  rector  succeeding  N.  L.  Nathan.smi, 

l.nildinc  yard.,  ■'"■altered  throughout  „„|„,edl  Commerela!  fa, lures  In  February  ,','""’7''' 

?snhMaTM,irnnXr''^f^  'X  gangster,*  -this  ha.s  been  ,  showed  a  deeerase  at  ino  .a,  eom  pat-  ' 

.»  silbstantl,ll  nnmtiei  or  expert  snip-,  .  .  I  .Vtih  inr  in  frlimarv  1910:  thm-e 


a  SHi^F-innnai  niimKPr  ni  p.vprrf  i  ^  ^  m-  I04rt-  th^vts  . . . 

Imilders.  although  many  of  them  '  happening  in  .strikes  in  the  ^  ‘  i  Af  19% 

hrne  left  for  Central  Canada,  where,  Also,  apparent  1.) .  they  wanted  to  see  dVfat.lfed  1, abilities  amounted  '  S?  snmV%n%e%%  o^l  U.c 

(  ommission  is  making,  as  uniekly  as  i  •'"''’'•'can  union  or  the  Canadtan  ',7  - - - 

possible,  a  survey  of  all  abandoned  ''’'•<''•""1''"'  ""'""I  ' Trading  e.stahlishmenf  s  ftirnl.Hied  FUh  Catch  of  MaritimCS  I - - - 

..hip.)  ai  ds  in  that  .st.-it^e.  t  omm.s.sio^  W  bat  happened  wa.s  that  the  band-  raiiures..  56,  Sharplv  Higher  in  March  R^Jiirtinn  In  WEmI 

officials  sa.Mng  that  they  anticipated  ,  f,ii  of  troublemakers  in  the  plant  -  ,^ssigning  in  February,  comparefl  :  .^narpijr  nigner  m  niurvii  KedUCtlon  in  Wncai 

a  fat  greater  demand  for  w  ooden  ^  dispute  as  to  wages  with  IS  in  .latiuary  ami  53  in  Fel)-  Specie!  Corrf*nonclrnr*  AcrcagC  LcSS  Than 

ship.,  than  was  generally  foreseen  at  I  ,  .  ...  ,  .  ..  M-mufifturiinc- I  .  \ir  k  ••  • 

p,c.c„,  a„„.  ,„c,-c,c,-c.  .„l,crt  cc,  ,  “  •■o"<l"»b.  -  /c.-cd  , hr  7."  'yrr*?,'  AntiCll 


was  ro  iUne  wil  l  R  W  nolsfad  ’  ably  feel  little  effect.*  ot  tlie  eliange. 

was  rouUTie  w  tii  R.  -  ranada  have  had  tlie  oppnrttiniiy  of _ _ _ 

romptroller  o  hamous  riayer.s  t  an-  „ie  possihili-  „  ^  ' 

adian  Corp..  roronto.  rlcelcd  a  di-  Paafic  Coast  Yards 

Fa'nmu,s*'^r'i%ers*'  president,  on  the  coming  lo  (  anada.  ihi.s  Look  for  Big  Contracts 

***^Alw"  j-  .  .  Howard  .said  llieve  Is  .ilsoj 

her  diredois  were  ^  :  mone  interest  in  ceiitral  Canada  in  (Conlimied  from  Page  Ii 


Ofhpr  dirrnors  rr-rlortod. ' 


n'onliruH^d  froiu  Penjcp.  I) 


’//  <>■ 


WAR  CALl§ 
TOR  THRBFT 

When  the  government  war¬ 
time  programme  calls  for 
money,  he  prepared.  Re  in 
a  position  to  write  your 
cheque.  Have  a  balance  in 
your  .savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys¬ 
tematically. 

2^0  en  Savings — Safety 
Deposit  Boxes  $.1  ana  up 
~~P\ortgage  Loans. 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

Haod  Office,  330  Boy  SI.,  Terenlo 
Assets  Saceed  $6y,000.000. 


well  equipped  lo  huibi  main  Imilers. 
Iiaving  already  built  sneh  units  for 
minesweepers  on  tliis  coast.  Domin¬ 
ion  Itriflgo  lias  ilie  conlyaef  for 
boiler.s  for  Ihe  riglil  cargo  ships 


nonth  of  1939.1  '  theatre  atlendance  so' far  ,his  "  "  "I  •'»’  'he  companCs  pol- "'"•; 

ins  amounted  a.  n<^ntte  attend,  e  .  .  proxinres  and  this  !.■'  evblenced  j,.v  i,,  ronceiu i-air.  ■<»  iinni  .r  h  raid  Drvdock.  Ro.-^s  llowarrl  .and 

anuMiniru  year  shows  .some  mcrea.'>e  over  tlic  .  ^  ,  '•  ''  vonccni.iate  .is  man.v  of  the',.  , 

with  »$S2..575i-,i^^  1"  fhc  inrreH.sing  numher.s  that  have  ,  \ancouver  Lngincering  Work.s  arc 

*806  391  for’  ‘  ' "  ‘  lieen  visiting  these  provinces  and  the  niuniu  ..-.n  ................aI......  i  similarly  equipped. 


tieen  visiting  these  prov  inces  a, 
increa.srd  number  of  enquiries. 


ail  availabie  information  on  Maine’s  government  into  the  position  of  lak-  j the  month  of  March  in  Hie  Hsh 


War  Anticipated 


laeilities  for  building  wooden  shipsling  over  the  plant  and  censuring  _ _ _ _ 

for  the  Fnitrd  States  navy  and  pri-  ihr  management.  'lie  Mill.  Ri.«sr 

vate  interests,  at  the  earltest  possible  ^  ^  gov-' 

niomenr.  .  .  :  Despite  Coal  Shortaae 

It.  wa.s  pointed  out  by  Kverett  F.  P''nmont  or  an  American  union  is  to,  v-  “HS 


Cateh.  one  of  the  siihstantial  indti.s- 
i  tries  of  the  .Maritimes,  for  Ihe  three 
province.^,  of  4,932.900  pounds,  com¬ 
pared  with  .Marrh  of  la.st  year,  and 
an  increase  in  value  of  $136,751 


fContinued  from  Page  I) 
prodiKt.s,  rublied  llieir  e.\e.«  recently 


pltinls  (■■'111  ticco'mmodate. 

.Aceordin.g  to  (diint  executives,  II. 
'  .'s  manufaciui  erp  are  fiill.v  capa- 
lile  of  meeting  the  demands  of  tlie 
expanding  sliipliiiilding  industry 
and  witlt  enlargement  and  in.-htalla- 
Hon  of  certain  necessary  equipment 
will  lie  aide  to  turn  out  all  tlie 
main  engines  and  boilers  required 
for  tlie  100  sebediiled  sliijis. 

It  is  pointed  out  that  iliere  tire 


when  Iipy  read  Ibr  repor  of  a  meet-  i  •  , 

A  .  .  ,  ....  ol)v  lotis  advanliiges  in  having  tlie 

ing  of  extension  w  orkers  at  i  bie.tgo  _ _  ,  ,,  i  •  ,  , 

,,  j  ,  ...  •  .  !  equipment  for  he  R.  (  .  shins  htii  l 

ca  ed  liy  he  1  nited  .st  i  ps  minis  ei’i,',  ,,  ,  , 


Greaton.‘  cxccutive-.sceretary  of  the  control  fanadtan  lalior.  there  is  no  M  hile  AVai!  ‘?trcet  eyes  were  scan-  is  shown  in  Department  of  Higher-  For  several  years  possible 


similarly  equipped, 

.Among  Ihe  plants  capalilc  of 
litiildiiig  engines  are  Vatieoiivei  En¬ 
gineering  Works,  Heaps  I'ingincer- 
ing  Works.  Ro.ss  &  Howard.  Ten 
or  fifteen  other  smaller  c.vtaldish- 
ments  would  also  fit  into  tlic  pic.- 
liirr  cfferlively,  it  is  rlaimed. 

Direct  Taxes  to  Be  Paid 

Largely  by  the  Consumer 

(t’onlinued  from  I’age  It 


(ommission.  tijat  mills  tliroughotii  iiuesiion  wtiere  labor  in  thi^i  conn 


the  eotintr.v  cannot  keep  up  with  tlie  .yf,]]  ,-|,p  -pnrvfli  nuhiic  ■■■■.■-•■  ■.!■  .......  , . .  .........  .  -  -  .  cumirai  autnoniies  nas  ocen  to  noin  i  ■ 

demand  for  materials  for  steel-con-,  ,  ,  u  ~  •  tion.*  continued  to  hum  along  at  a  cries,  e-speciaily  in  .Nova  Scotia.  down  piTKluction,  .Now  the  pro-!*'"'* 

siructed  ships  and  that  "inev  itably.  ' imperative  pa^p  filling  iiut.h  defence  and  In  .Nova  Scotia,  where  the  ma-  nine  is  going  into  reverse  and  "'®" 

tlie  eotintr.v  must  turn  to  wooden  (hat  outside  troublemakers  should  peacetime  orders.  j.iority  of  Ihe  catch  is  made,  the  in-  .pe  farmers  were  iircsented  with  a  ‘^■'' 

construciiun.  particularly  for  smaller  be  prevented  from  gaiiiin.g  power. i  Despite  growing  shortages  of  enal  diistry  showed  an  increase  of  4.-  ipng  list  of  conimodif itxs  of  which 


ning  nearby  horizons  for  war.  tax  ics  report.  .Many  lliou.sands  'n  „b(irp  aim  of  tlie  r..S.  Federal  agri-  Hiai  eastern  plants  Hng  building  product.';  (ompanirs 

and  labor  trends,  industrial  opera-  tliese  provinces  depend  on  the  fish-  cultural  authorities  has  been  to  bold  h"  *:  9 "-ond.v  .crowded  w  ith  orders  'v"!  ^  I.! 


Tioni«  conriniiM  to  htim  alnns:  at  a  crlpp,  e^Hpeciallv  in  Nova  Scotia.  fiown  prmJuction.  .Now  iho  faced  with  labor  shorfaRe;  that  I lionising  acconimi)dation  in 

brisk  pace,  filling  boUi  defence  and  In  Nova  Scotia,  where  the  ma-  griiinnie  is  going  into  reverse  jiu,i  "9nsportaiion  of  liulky  units  ^"C.h  j  ""c  "  crens. 

peacetime  orders.  ,  .iority  of  Ihe  catch  is  made,  the  in-  ,,ie  farmers  were  presented  with  a  "o'lcrs  is  a  diffirult  iindcrtak-  .' ''C  Miier-c'ent  fedcr.il  ,ax  on  ga.=- 


nstruciiun.  pariicularlv  for  smaller  be  prevented  from  gaining  power. i  Despite  growing  shortages  of  enal  '  diistry  showed  an  increase  of  4.-  ippj.  usi  ,,f  conimodif itxs  of  which  expansion  of  existing  ""''C'  '"'  *.% 

aft."  ibrouch  legal  technicalities  and  coke  at  many  points,  .-teel  mills  778.000  lbs.  .and  in  landed  value  of  ,  ,hpy  „.c,.p  increase  prodtte-  P'*'"'’''  "'cet  the  needs  of  'he  new  ,  P''''  ‘''C'ol  taxes,  vv  ii  ta^  ^ 

I  nnirncic  licinir  ^  u  a  r  f  i  "'erc  scheduled  at  96  per  cent  of  $136,026  over  Alarch  of  last  year.i,j„n  ns  rapidiv  as  pos.sible.  ,  program  will  lie  of  strategic  value  '"'"c  I" 'co  to  9  faiil.'  1  i-,h  level  in 

(ontrads  Being  llaio.l  strong-arm  methods,  after  failure  to  compared  with  the  record  ,  The  total  catch  in  this  prov  ince  In  Poultry  produced  were  urged  to  '"  '  ’anada  through  the  development  : eommunities  and  thus  nia.v 

t’ontract.s  for  300  wooden  sliips.  bulldoze  the  workers  ihcm.selv c.«  in-  pjgh  of  98  per  cent  a  month  ago  March  was  13.96). 600  pounds  with  a  j  step  up  produetion  liy  10  per  ceni.  «  powerful  and  effective  heavy  I '’"'c  a  ^  eonstneranie  adverse  erree 
.nging  from  30  to  135  feet,  will  he  to  supporting  them  has  failed.  .And  and  69  per  cent  a  year  ago.  landed  value  of  $355,923.  ,  "Kverv  poultry  liotise  uiiist  lie  filled  Koods  industri.v  on  this  coast.  -''o ;  7.  ^'-V  ' 


ranging  from  30  to  135  feet,  will  he  to  supporting  them  has  failed.  .And  and  69  per  cent  a  year  ago. 


and  69  per  cent  a  year  ago.  landed  value  of  $355,923.  "Kverv  potilirv  liotise  niiist  lie  filled  Koods  industri.v  on  this  coast.  Xo  ;  .  '7niA,7' 

Railway  freight  loading.s  were  up: - to  capacity  by  fall ..  .This  will  mean  doubts  are  exprcs.srd  as  to  Hte  ; 

12.8  jier  cent  over  the  like  1949'  fhe  Financial  Times  reaches  a  .  .  .immediate  purchase  of  haiiy  avalability  of  sufficient  lobor.  Skill- 1  .p,.'  .  ,r  ( ’-i  nndn^  whicii  n-n  > 

week,  despite  only  a  trickle  of  coal  class  of  people  who  are  interested  chicks,  keeping  old  hen,s  as  long  a.s  cd  labor  may  have  to  lie  diliite<l  to  ,  ..ecovli  I■e«ll1t  .v'r 

traffic.  and  able  to  bnj  investment  securi*  they  produce,  h-cavy  summer  mash  |  some  extent.  Imt  in  the  last  ship-  jnrrcaBcd  hnsincs?.  aetiv.tv  in  the 

.sthopping  in  stores  throughout  the  ties.  feeding  to  keep  production  tip."  D.ii-  yard  hooim  capable  shipyard  work-  ......ntre  mav  ho  rnt  inm  V,.,-  a  Hmo 

_ _ _ _ _ ,'ry  production,  the  gathering  was  er*  and  metal  workers  drifted  here  hi  "he  'inn-eas^in 

told,  must  be  increasetl  b.v  another  from  all  over  the  West,  nnd  they  r.-.  but  it  i.s  believed  doubtful 

Canadian  Business  Index  -'‘I.’'  per  cent.  Marginal  cows  win  do  n,  again  should  the  demand  ,hat  the  effect  will  he  serious.  Siuii- 

I  ''hould  be  kept  m  the  herd  as  long,.„i.slify  such  an  influx.  la,.)v  the  10'7  tax  on  tr.vvel  tiekeis 

—  '  9s  possible.  Heavier  feeding  will  be,  Dominion  Bridge  (’ompany  and  jg  not  licav  v  enough  to  keep  manv 

Ch*n,«  needed."  IMinicrs  raising  truck  Vnneoiivca-  Iron  Work.s  are  already  neonie  .at  home 

ns  XNLl  XL— D.B  S.  >''41  1910  o  i  crops  vvould  he  called  upon  to  in-' _ 


.awarded  licfore  tlie  end  oi  .\ia.v  in 
.Aiaine  but,  .\Ir.  Greatou  .say*,  tins  i.« 
only  a  very  small  part  of  the  ire- 


any  effort  by  such  troublemakers  to 
tie  up  war  plants  should  be  fought 


nicndcm.s  tonnage  iltat  will  be  eon-  "'"b  every  power  the  government  ,raffic  and 

sirucicd  during  the  next  few  yeai.-:.  lias  at  its  command— and  it  has  ex-  “Shopping  in  stores  throughout  the  ties. 

I.ven,  he  said,  if  the  vvar  ended  in  tensive  powers  given  to  it  bv  tlie  -  - 

the  imar  future,  the  sinking  nr  a  vast  II 

number  of  by  bcl  igerent  na-  I  Rn^  Inrl^v 

tions.  would  necessitate  the  building  7— -  V-andCJian  DUSIflCSS  IROCX 

of  many  eiafi  as  replacements  in  A  Minor  Gain  in  ,  ■  ■ '  ■ 

carry  the  wo. ITS  trade.  -Vs  regards  j^e  Economic  Index  ..vw.iv.  nns 

■Maine,  he  said  that  well  over  o'.i  sliip  ns  xnli  XL— D.B  S. 

yards  that  have  built  wooden  ships.  ^be  vveeki.v  index  of  the  Doniin- ‘  Bank  Dsbiis  March  .  i  2.H 


_ _  _  _  US  XNLl  XL— D.B  S. 

yards  that  have  built  wooden  ships.  ^be  vveeki.v  index  of  the  Doniin-’  Bank  Debits  March  . 

from  25  to  50  years  ago.  could  be  'O"  Bureau  of  Statistics,  represent- 1  Bank  Debit*- J  Month*  .. 
put  into  operation  and  would  result  '"*(  'he  average  fluctuations  in  six  i  t%*riered 'Banks^lVi'lbruar 

in  a  tremendous  growth  of  industrial  f'cononiie  factors,  was  111.2  in  the  Demand  Depo*ii*  . 

activity.  week  of  .April  19.  against  111.1  in  Saving*  Deposit*  . 

He  predicted  that  whilst,  at  pres-  the  prereding  week,  a  minor  gain'  Current  Loan*  . .  .x . 

eni,  wooden  ships  are  being  built  for  having  been  indicated.  The  stand-  lxilRnaL  TRADL  D.B.-S 
national  defence,  wooden  cargo  sliips  , one  year  ago  was  106.3:  t.he  in-  t_,.i  imoon*  -tebruar 
would  tie  in  demand  in  the  near  fit- :  'he  twelve-month  period  Trttjt!  Dcvniimon  I  xonrl* 


would  be  in  demand  in  the  near  fu- :  tweive-niontn  penoo  | 

lure.  ’’Time  and  again",  he  added,  consequently  was  1.6  per  cent.  , 
.’’mankind  has  condemned  wooden  further  advance  was  shown  in 
sliips  to  the  limbo  of  obsolescence,  [he  railwa.v  freight  movement,  ihe^ 
only  to  turn  to  them  once  again  in  index  on  Ihe  base  of  1936  moving' 
great  emergencies.  'I'his  wa.s  true  in  "0  from  96.9  to  99  ).  Increases  were 


the  last  war  and  it  will  be  true  in 
tills  one  liefoie  it  is  over".  He  be¬ 
lieved  tiiat.  in  virtually  every  local¬ 
ity  where  wooden  ship.s  were  foinier- 
l.v  liuili.  a  number  oi  old  master- 


Total  Imports  -f<»bruArv  . 

Iota!  Dominion  I.xporls — I  fbruary. 

I’oreign  fxports  February  . 

Total  I rad«  —  I ebruary  . 

Lxports  —  2  Months  . 

Imports  —  2  .Moniiis  . 

f  dvorablf  balance  .  .  . 

Domestic  Lxporls  —  March  . 

Domestic  Lxport.ii — 3  .Months  . 


shown  both  in  the  eastern  and  west-  Domestic  Lxport.s  3  .Months  ... 

ern  division.®,  while  a  sharp  gain  E’^-SINKSS  cciNDn lO^s— 2  Month* 

aJ  J  *  eu  *-«♦  ef  National  Income,  based  on  tenlatix- 


was  recorded  in  the  movement  of 
merchanise.  Traffic  from  the  first 
of  the  year  to  the  week  under  re- 


shi))buildeis  are  avaihible  wlio  could  view  wa«  S.n.i,)  cars  against 


tram  younger  men. 

Mhy  No)  in  )  anada,  roo 


661  in  the  same  period  of  1949. 

Wholesale  prices  were  steady,  the 
index  remaining  at  86. .5  One  year 


I 'ommciii  ing  on  thi.®,  editorially  ago  tlie  standing  was  83,3.  .a  gain  of 
■■■I’lie  I  elcgrapii  .lotiriial",  piiiilisneii  t  per  rent  having  been  indicated, 
lirre.  said  :  Sensitive  commodii  le.®  were  inioyanl 

"If  an  opportunity  of  reviving  the  again,  the  index  of  18  series  rising 
sliipbiiilding  industry  in  tlie  State  ol  7117  u,  71.6,  Gain®  weresliown 

•Miiinc  i®  seen  in  this  siination.  ^  manufacturing  inatoritil.s  and 
surely  a  siuiilar  opportunity  present.  '  ,  ,  ,, 

ii.®clt  to  tlic  I’rovince  of  New  Bruns-  looii.-iuil.®. 

wick.  Before  tlic  advent  of  the  Higii-grade  bond  prices  were 

ri'-cl  .®lii(i.  tills  iirovince  was  a  noted  steady  in  the  week  of  April  19.  I  he 
source  of  wooden  ve.®scls,  and  even  ad.justed  index  of  bank  clearings  re- 
iluring  tlic  Itist  wai.  with  ii  fat  cfded  1,5  |ier  cent  to  198.5.  The 


Miialici  dcniand  for  new  construe 
linn,  vc.s:ci.-'  of  wood  were  turned 
0,11  tioin  sliipvtiids  a.oiig  out 
c’oa.®t®. 

"Uur  foicsts  liold  Hie  ni.aierials 
for  Hiis  indu.®try.  and  surely  Hicr< 


gain  over  tlie  same  week  last  year 
was  7.1  per  cent.  l  onimon  stock 
price®  dropped  dropped  nearly  3 
per  cent,  a  decline  of  36  i>er  cent 
liaving  licon  .®hovvn  from  the  same 


inu'i  bo  a  nunilier  of  skilled  .®liip-  week  of  1919,  Some  gain  was  re- 
wri.gliis  still  availalde  as  a  nuclcu.-  forded  in  speculative  trading  over 
for  tlie  icsioration  ot  litis  imporiaii;  ,|io  preeedin"  week, 
cdlling.  New  Brunswick  could  not  7  _ 


cdlling.  New  Brunswick  could  not 

perform  ti  nioia  important  task  at  j,”  u*  rv  I.. 

Ilia  prese  nt  lime  than  .ouiqilying  J  iSlnt  Lleciine  in  ine 

imitonis  to  help  in  tlie  maintf  iianci  Wholesale  Price  Index 

of  tlic  lil'e-beal  of  tlie  Liiudre.  "  ,  , 

;  .After  reiiiJiining  at  86. .j  for  three 
Sjinit^  Situalioii  in  \,.S,  con.®ecutive  weeks,  the  Dominion 

Tlie  foregoing  comment  applies  Bureau  of  Statistics  index  of  wliole- 
cquall.v  a®  well  lo  .Nova  Scotia,  year.®  sale  comiiiodity  prices  on  tlie  liase 
ago  a  gretii  eeiiire  of  wooden  sliip-  1936  =  190.  etistvl  9.1  to  86,4  for  tlie 
liiiilding  and.  even  in  tlie  iiresetii.  week  ending  .Aiiril  35.  Redneiion.® 
carr.vingon  siicii  an  industry,  but  on  predominated  in  vegetaiiie  product.® 
!i  snialloi  sc  ale,  it  may  yet  be  tliat  |  ard  textiles,  but  chemicals  moved 
tlie  sound  of  tlie  mallet  will  once  higlter.  <  ocoa  pniducts.  jiotatcie®. 
more  re-eclio  ibroiigli  long  idle  steers,  butler,  raw  eoiton  and  raw 


Commodity  Produemij  (monthly  com- 

piiation  »  .  .  .  .  .  $ 

(  ornmodily  iiandling  . % 

I  acililciting  . % 

Index  of  Phrsic**)  \  olum*  of  Bu«me»A 
1035  0  equal  100 

Production  and  Central  Business  - 
Mineral  I-*roduction  .  .  193^-9  ("qiial  100 

(jold  K4*teipl<  .  lineOrs. 

Silver  Nhipni-^nlA  .  lineCJz^. 

Silvc-r  fTi^ducUon  .  Ion« 

Manulrict  unng  Production 

193  3  9  Aqual  100 

I  Intir  Production  t  lanuaryi  .  .  IU»l« 

Su-:ar  Manufactured  .  I.Ka 

(  attle  Slaughterings  .  No. 

Hog  Slaughtering*  .  No. 

f  igarelle*  r^’kaj.ed  .  . .  ....  No. 

(  igar*  r^I^'a.s^d  No. 

I.'*ath»r  Boo**  and  Shoe*  (  )an.»  Pair* 

f^aw  CoMon  C  on.«uinptjon  .  l.b*. 

NAw*print  Production .  Ton* 

l.xports  of  f’larku  and  Boards.  M  ft. 

Ingot  I’roduclion  .  .  I^ong  Ion* 
Pig  Iron  Production  ....  l-ong  Ion* 
Automobile  IToduction,  (.ar*  and 

[  ruck*  .  No. 

Petroleum  Imports  .  (tOOGals 

(  rude  Rubber  Imports  .  l.hs. 

(  ontracts  .\vA’ardcd  .  5 

Building  permits  .  T 

Llcctric  f^roduclion .  000  k.w.h, 

March  Comparisons; 

-Auto  fVoduction  .  Vo. 

Motor  Financing  .  No. 

Motor  hnanemg  . .  .  % 

l.iectricity  Output  . 000  k.w.h. 

.St^el  Production  3  .Months.  .  .  .  Ions 
Iron  Output  3  Months.  .  .  .  Ions 

IMPI.OYMI.NT  3  MOM  IIS'  AVT.RAGF, 
UNADIL.5IPD 

Genera!  Ind^x  .  1920  eqnal  100 


Genera!  Ind^x 
.Nianufacturing 
I.ogging 

Mining  . 

Construction 
Building  .  .  . 
I  Ii f  hwa y  .  .  . 
Trade  . 


wiMideii  sliiidiu.ldiug  centres  in  these  silk  were  among  the  commodities  Villr  -  April 'Vi 

prov  iiu-A®  liv  tlic  sr;i.  Suffice  it  to  lo  tip  quotod  lower,  while  raw  ruii- 


Wheat  in  .^torr  — April  lA  . 

t  H  her  Grains  .  . 

I.xporl  (  Uaranre-  Week  to  April  lA 
Total  since  August  I . 


recall  that,  iii  ilic  iaiici-  part  of  tlie  lior.  hides,  lard,  eggs,  and  ca.®ior  ;  i.xpori  (  i'ar*nr» -  w**k  lo 

last  century.  Saint  tohn  occupied  a  oil  were  firmer.  '  ' . 

foremost  place  m  ilip  w  oorien  slii|i-  ’I  lie  index  of  industrial  in.alerial  ,  I R  AN.srOR  TAI  ION 

liijilding  industry  of  the  world  rat-  price®  experienced  a  .setback  also.'  R»iiiway*  I  ir*i  7'','’"''”  , 

ing,  m  standing,  a.-;  the  seventh  port  inovtngfrom  139.3  f'"’  the  week  end- ,  cro**  Revenur  (PR . 

in  this  respect  and  sending  forth  I  ing  April  18  to  138. t  for  the  vveek  (  v.r  \x',*k  to  April  2i.. 

vessels  famous  all  rivpr  tlie  seven  ending  April  25  (August,  1939  199).,  (  fVR.  -Wr»k  le  .April  21.. 

seas.  In  Hie  lasi  great  war,  con- '  The  si.a.Iile  group  declined  from,  tario*rjmg*  — 

siderahle  wooden  shipivuilding  was,  ]119.6  to  119.1,  hccau.se  of  a  redtic-  (ar.  ■  ■  . . 

also,  carried  on  here.  lion  m  t.he  price  of  crude  oil.  while.  CumuM^ivr  oia . 

In  view  of  the  activities  in  wooden  the  sensitive  price  series,  including  ....y  r-Auviwrs  (  n  n _ 

shipbuilding  in  the  State  of  .Maine,  manufacturing  and  food  materials.;  M.inth  of  March  — 

Ihe  following  is  reproduced  from  an  '  fell  from  136.1  to  135.0.  due  to  Opcraiinn  Revenue*  . 

article  on  shipbuilding  prospects  in  weakness  In  both  divisions.  Reccs-  I  Operatmii  I.xpense*  . 

tlie  .Maritimes  wiiich  appeared  in  sions  in  raw'  rolton.  rosin,  and  raw  Revenue 

"The  Financial  'rimes"  of  .March  I.  silk  were  mainly  respon.sible  for  .  . 7 

)flst;  lowering  manufacturing  materials'  Operaiing  Revenue*  .. 

"In  connection  -wiili  the  ship-  from  131.9  to  133.8,  Food  materials'  OperatinR  Lxpen.e.  . 

I)uilding  situation  in  these  provin  dropped  from  138.9  lo  138.9.  as  a  Revenu- 

re.®.  Premier  A.  .“4  .Mac.Millan,  in  a  increase  in  wheat  failed  to;  „  m  ,u  <  m  , 

sfaleinrnt  in  Hie  Nova  .Scotia  Legi®-  nni®  ®icprs.  and'  ' 


RmlwaY'*  !  ir«t  2  MonHii 
(*ro*ii  R^A'^nu^  f  N.R.  (All 

(•ro**  R^v^nue  (  .P  R . 

C-V.R.  W#^k  to  April  2! . 

<  .FVR.  -  W'**^k  to  April  21 . 

C  arjo^rjingii  — 

Car*  . 

Cumulative  I  olal 

Ca  r*  . . 


Operating  Revenue* 
Operating  IaXP^iis^* 


Operating  Revenue* 
Operating  F.xpense* 


KfHtf'inrnt  in  fbr  Nova  sScotia 
laiure  said  that  Hio  government  ot  "7 
Nova  .Scotia  liad  gone  as  far  as  it  nogs 
roiiid  in  urging  .®liip,vard,®  to  accc!"  ,  <  a. 


iffsci  declines  in  oai®,  steers,  and 
mgs 

I  anadi.®!!  fa.rm  produci.s  moved 


Net  Revenue  . 

C.P.R.— .Month  nf  March 

('.ro«s  l.arninj:*'  . 

N^'orking  !.xpen-*e*  .  .  . 


I'cderal  Koverntnent  contracts..  It  from  69  5  to  69.1.  Lower  q  11012) iii«u.® 
was  true,  he  said.  Hiaf.  In  other  f,,r  .grains  and  potatoes  depre,®red 
years.  Nova  Scotia  was  a  great  ship- ,  f,pid  prr»ducls  0.3  to  .55.8,  whereas 
building  province  liul  such  Is  not  products  ro.se  from  91,9  to  | 

the  case  today,  and  be  added  that  1  _ _ 7 _ _ ^ _ 

Hip  (lavs  of  wooden  «liips  have  gone  I  '  ' 

hv.  He  further  said  that  the  Brit-  building  Industry  of  the  province  is  i 


<  •rr»*«  I  .a  rnin  y  * 

\T'nrkii1e  f  .Xpet»*e* 


Net  la  rning  * 

D.B  *S,  !.iorninj 
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4.1  2  7.504 

2.4  30,30  1 

00.380,5  I  7 

108,9  19.2  7  ) 

104  1 

1940 

434.727.000 

5  1  3.324,49  1 

1  7 

28.792.000 

24.160,000 

•  rt.2 

5.797.430 
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1  42.4^, 

3.62  4.000 

2,578.000 
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56.52  ! 
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r  man  2 
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870,474 

75  5.661 

63  (.81! 

104  1 

1640 

(  tlSUR* 

% 

» 

$ 

25.528,(506 

18.049,624  •: 

5.478.382 

18.593,95  I 

16.046.647  -( 

2,549,304 

4,932.053 

2,002,977  t 
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6 1.698.467 

33,3  74,11  3  -I 

1  1.324.3  52 

5  4. (>06.902 

4  7.9  3  6,13  4  t 

6.070,7  47 

(0.69  1.56  ) 

5,43  7.961  1 

5.2)3,605 

16  619. 975 

1  1.477.5  3  5 

3,142  (20 

15,5  7  3.900 

9.973.99  1  i 

1.397.906 

3.246.07  ) 

1.30  1.56  1  ! 

1.7  44,5  1  1 

In  Murch  .31  — 

45.112,659 

3  5.63  7,5  19  .. 

9.7  75.1  49 

56.892.23  3 

30,3  35,030  * 

6.5  3  7.2  23 

8. 529. 490 

5,302.488 

3.217.917 

crease  tomato  acreage  by  33  per 

the  same  amount.  product. ot.  by  Ilsley  *  Shows*  the  Provinces 

To  the  Canadian  farmer,  who  has  _ _ — 

been  wondering  w'licther  the  British  ((  oiuiniK,!'  fioui  Page  I) 

market  will  ab.stvrh  all  the  hogs  he  ,,3,,  .  ei,.p,„p.„ .,„ee.®,  this  sccpin-.'lv  .,h,®u.’d 

,s  producing,  and  who  has  been  told  p^hhchI  manoeuvre  is  not  without  it.®  value, 
that  the  most  desiralile  weights  are  Wn,tf..o,i  00  r>o.  ii„...„.,.  i  v,,.  .  .  ■  ,  a  » 

from  299  to  219  jiounds.  Hie  advice,  .jon  it  is  not  pa®ilv  -iiw-uv  I  •  ft"  i"  and  H.idi- 

Inovv  being  given  to  the  Fnited  St -t let®  I  I  .  '  ’  d"  J"s'  ('xactly  as  yon  want  to  do.  'Iiir.e- 

farmers  would  seem  amazing.  'Ihel  shpprri'h  ^7'%lr!ervv‘'  m  ^ 

i  recent  average  weight  of  Fniied  ’ '"H''®  "’®  lone.®  want  to  do  1.®  to  protest  as  loudly  ns  they 

'  Stales  hogl  af Chicltgo  ha®  been  «  "••'«'  l">''Lv.  But  under  the  rules.  H.ey  scem- 

'  pound®  The  producers  are  now  ''"S*-''  do  liiai.  So  they  have  to  intiodiice  a  wanl  of  confidence 

il%d'to  mi  ano  Imr  lo  lo  ’*0  nmmas  "’""'’'I’  "'o^'d  'x*  a  serious  matter  if  the  government  did  not  have 

iwill  aim  for  quantity  rather  than,  ■%%•  n%  o^riatlv"  (.anSo:\‘rm"l7B’^^ 

;  •'  ;  pattie.s  and  one  lady  cannot  he  more  than  69  against  the  aforesaid  I811. 

-TRo  of  .Ro  o  ofo..oo  o  '  "'®"  political  caper  is  a  perfectly  safe  one.  Kvervime  knows  tlie 

a  77^1  ®'’'-®’  government  will  he  sustained  in  comfortable  fashion,  and  that  fiiere  is 

Rtrhard  Roberts  of. he  lulled  States'  f,„.  ,i,pp  ..f  p 

Wh%'  vv7BH"h7Hn%^"vl-hli''1hp''%p^  ^‘'’®'’  *'  ''^ome  way  of  doing  things.  W  ith  Cliiirchiil  calling 

It.  f  oiild  he  d  ne  itlt  be  He-  i-,,,.  Hitler  trying  to  make  tlie  world  hi.®  ovster.  Hie  Torn'.®  .are 

mendou^  supply  of  lard  that  would  parliameni  Just  lo  say:  "We  don’t,  like  the  wav  vou  are  treat- 


Richard  Roberts  of  tlie  fnited  Stales 
deivartmeni  of  agriculture,  was  asked 
what  would  he  done  with  the  Ire- 


he  ,.ro.Juce.l  from  375  to  390-pound:  „te  fanners.”  1 

I  noffs.  Ihe  /Tnswer  was  that  tnr 
I  Fnited  States  expected  to  be  .alicd 
upon  to  feed  a  good  share  of  Ln- 

rope  for  sonm  time,  to  come  ^ 

spring  .seeding  .s  gr-t.luallv  get-  y,,.  Han.son.  Opposi 
I  ing  underway  in  the  Wes-t  Mam-  ^ome  census  forms 
itoba  and  soi.th-eas1crn  Saskatci.c- 

,vvan  have  had  .some  good  tain.s  hu  r.umuor 

Alberta  appears  fairly  dry.  (  old 

weather  has  been  encountered,  recz-  .gp^aking  of  re 

mg  tlm  top  portion  of  the  .soil  and' 

delaying  spring  opera., on.®  in  all  favorite.®  to  Hie  in 

pail.®  oMhe^^VU^L _ _  ;  ,,,pi  jskl.an 

;  pii|)  only  once  Itefo 

Business  Prepares  to  Meet  Kinnon.  He  nmioiin 

r  P  T  p;.-.  "(('  iic  "lay 

E.  P.  T.  Rise,  Government  i,(,ff„.f 

Enters  Provincial  Tax  Fields  •>.'■  leciiiro.  iiy  wa.® 

I  _  _  But  iKili:  iciiins 

,7  ,1  ,>  vatives  wlio  arc  so 

I  ((  ontinue.1  from  Page  II  point, nrnts  forget  1 

jwith  these  clianges  I'inaiice  .Minis-  ,,r  Hie  boys"  a.  deci 
Iter  Ilsley  In  his  liiiilgct  fvpcecli.  h,  p„wer’ during  lb 
I  staled  tliat  the  clianges  pniposeii-  j  Incidenlallv.  Hi 

in  Hie  Fxcess  I’rofils  Ta.\  Act  "are  insi it u(ioii«  sH 

'  noi  inicndcd.  and  will  no,  losuli  in  1  ,,n  a  piirli.siii  tia.si.® 
any  genriiil  lelier  fiom  llie  vveiglil  of 

Hi(  excess  luolils  lax.’  Fiirincr  Bruce 

.  It  is  vvorili  noting,  liowcvcr,  tliat  Icnc.v  tlic  lleutcn.in 
'  corporal  ions  not  affccicd  by  (ho  rtiis-  Pat  k.  l•'o|■  Dr.  H.  .A, 

:  ing  of  Hie  I'i. I’.T.  miniinnni  and  Hiey  sni  gron.  Iiiinsclf  a, 

:  include  many  of  Hie  proniincnt  in-  farni  near  Toronlo. 


ing  the  farmers.”  It  .seems  like  .strong  medicine  for  a  weak  c'ltise. 

•Y-  Y  Y 

Tommy  (’hiirch.  Toronto’s  active  <  onscrvalive  .M.P,.  cnii.®rd  .®omc 
amnsemcni  and  (•omnioHon  wben  he  produce, I  one  of  live  new  ccnsti.® 
forms.  It  flaiiped  all  over  flic  iilacc  like  the  wingspicad  of  an  alliii.iross. 
.Mr.  Han.son.  Opposition  lACadci  .  also  said  lie  wa,®  flalibr  rga  =  ted  to  find 
some  ccnstis  forms  have  165  questions.  "I  did  not  count  the  qiiesitons" 
wa.®  Ihe  aInnvU  naive  answer  of  Hon,  .1,  .A.  MacKinnon.  Minister  of 
Trade  and  (’oniinerco.  under  whose  portfolio  the  no.se-coiiiiiiiig  is  to  iie 
carried  out. 

■Slieaking  of  censuses,  Htis  is  the  .second  Grit  r'ensii®.  Some  of  fiie 
Torie.®  seem  to  re.scnt  Hie  iialronage  aiipoinimenis.  But  ilicy  |ci|  Hirir 
favorite.®  to  ihe  Iroiigli  in  1931,  and  1921.  'I'lipy  tilso  were  In  )iovvei  in 
191,1.  1891,  1881,  and  1871.  Tlie  Grits  were  alile  to  |iick  off  liic  p.iliiicil 
pa|,  only  once  lieforc  in  1911.  and  even  tliat  was  forgoiien  li.v  .\l  .  .\|ac- 
I'Clnnon.  He  amioiinced  in  Hie  Commons  Hiat  tliis  ’.vas  live  first  lAibri.il 
census.  But  lie  may  be  too  young  lo  remember.  .lust  aiiout  tlie  la«!  lliiifg 
the  Grits  did  before  they  were  knocked  out  for  19  second.®  and  Hi  year.® 
by  reciiirocily  wa.®  to  run  Hie  1911  census. 

But  |ioli: iciiins  liave  conveniently  .slrirt  memories.  ’I’liosc  t’on-cr- 
viitivas  win,  arc  so  indigmint  now  at  Hie  parti.®, insliip  and  poliHcal  iip- 
pointmrnts  forget  lliai  U  wa^s  ilir  same  ( 'onsrrvai  ive®  who  "I'k  k  c.ir.- 
of  tile  boys"  a.  decade  liacli.  Tlic  Tories  have  bean  very  liick.v  iu  licing 
in  power  during  the  (•rnsus.  so  ntiiny  dirferent  times 

Incidentally.  live  cr-nsus  is  one  of  the  l.'i®t  of  tlic  govcrnmcui  .j.ibs 
and  insHlu(ioii«  sHlI  uncnnlaminatcd  liy  leforni.  iim!  still  .-ililcliv  ruu 


l■■aI■lncr  Mrucc  is  the  new  srtf-adoplcil  I  'llc  of  Iti®  ci  :'l  vv  lii',-’  c\cc|. 
lenc.v  Hie  llniiten.int-gov ci  nor  of  ()m:ii  o  ■  (■.:ii  line  unisicr  of  ('hoilc.v 
Park,  l•'o|■  Dr.  H.  .A,  Brin  e.  ( ’oiiscrv  ai  iv  c  M.IV  for  I’.i i  kda Ic.  iiiid  lirilli.iiil 
siii'gron.  Iiimscif  aiimiltrd  Hial  In  p’■l'.;(ln  1  Bv  led  lii®  own  pi-g®  mi  In., 
rami  near  Toronlo.  Il  wii.®  Hic  fii®.  I'uic  Hic  nniiilic'’®  gcncr.ill.v  were 
iduslriiil  companies  will  licnefil  to,  aw.'MC  Ihiil  llic  .Ac.'®,  uiapiim  could  iil-n  nl  v  1  In-  inlo  of  .Agricola.  Bui  lo 
.‘•omc  cxicnl  in  taxation  from  the  see  tlic  immaculate  doclor.  in  fiiulllc.'s  ami  discreet  gray  culawiiy,  lii® 
pioiio.scd  w  it  Inl  lii  vv  a  I  of  Hic  provin- I  carefully-lciidcd  vvliii.--  iiiiir.  IBs  pink  <  omplcxion.  ;in(l  iii.®  generally 
cial  govern '*■'111  s  from  the  corpora-;  fanlilcss  appearance,  standing  in  Hic  lloiise  of  Coimnons  -iinl  ilicn  try 
lion  and  iiicon^lax  fields.  !  to  see  liiin  in  liic  mind’s  eye  reeling  barley  to  :®  lot  of  grnnling.  rooting. 

,  (JIiv  ioiisl.v .  coif'iral  ions  that,  wiili  snorting  pigs,  is  a  task  which  strain,®  the  iinaginal  ic.ui.  On  tlic  slrciiglb 
face  the  effects  on  net  earning,®  of  of  this  pig  feeding,  and  Iris  farming  generally.  Dr.  Bnicr  fplt  cnmpcllr<| 


I3.B  *S,  !.IoriiinifN|i 

(-Hnudiwn  (ornmorfiiy  rorr»pil^H  hv  WaoH,  Gundy  St  (.d.,  I.irnjtdd, 


.  .  .  _ 4  u  ^  ..A  tee  A,  n  I .  rt  F  ♦  1 1 « 1 1 V  I  'HHiiqiiin  (ornmnqiiv  Inq/**  hy  WAOd.  Oun^y  er  *  i.irnii^q,  i  purATY  OI  PHTFIinER  ircorns  OIJT 

lAh  EOVPrnniPUt  WOUlrt  not.  takP  conrprnpd.  thP  P  is  no  ^  Y.  l  '  fractinnMIy  to  70.0  on  \(VH..4-*dav  Apr.l  30t!..  froo,  A9.7  nn  Apr.!  23rd  r  ..pflrq  inrliPHtPS  thflt  IllOHl 

wooden  ships  for  use  either  for  for  government,  conirarl,®  c.xceptlng  3,^  ,  ,  i,uVii.«  im.i  w>.rk  cotton  nnd  rubber  moved  up,  '  t'.  inrlicatea  inai,  most 

transport  or  merchant  purposes  and  |  for  minesweepers,  kairniilo  ' c.sscis  «nH  hid»*  *oid  off  viiuP  copper,  lead,  zmr,  wool.  *ieei  scrap  and  hog,  were  i  leading  Industrial  companies 

that,  Insofar  as  the  wooden  ship- ( and  smaller  craft."  I  unchanged.  '  fell  Into  the  7.5%  R.P.T.  category  last 


'  *  ^  'tlip  inriTfiso  in  thr  cnriuM'al ion  Ih.X]  !'»  proU)  the*  KiliPiMlr*  for  Ihrir  "unwir.r  nnd  f;tn!.T  t ic"  siiininrrfdilO'W 
',  minimum  to  t"';  from  :lu';'r  will  be  i  policy. 

.  '  ’  '  thri.se  I  hat  have  uoi  cnjriyetl  tiny  sub-  ^ 

Vi' Tiz’  slaiillal  growth  in  iirofits  as  a,  conse-  A  day  and  a.  half  after  Hie  budget  speech,  llir  (’nnserva lives  ,«t.lll 

2v»ar*aso  qticiice  of  general  iiclivlly  in  busi-  were  not  alilc  to  annoiinco  who  was  going  lo  he  tlie  financial  critic. 
<>'>(. an  „p,,3  industrial  conditions  which  Finally  it  was  announced  Hon.  R.  B.  Hanson  would  lake  on  the  chore 

(  imuge  has  resulted  from  the  wtir.  In  other  nex'  .Monday.  .  .  W.  K.  Ksling.  Fliiladrlphia-bot  n  piibiisher  from  Ross- 

*  word.®  Hie  change  will  hit  those  com  land.  B.l'..  is  back  in  his  seat  .again,  after  a  set  ions  ilincxss  in  a  Mont- 

;  I'anies  which  liave  had  a  relatively  ''C-''  hospital  .  .  Oliif  Hanson,  "the  other  Hanson,"  went  home  'o  rrmce 

stable  record  of  earnings  in  the  past  Rupert  for  FAasfer,  a  3190  mile  rail  trip.  .  ..I.  H.  Blackmoie,  Sooial 
t  2.')29,07«  year.®  wiHi  prospect.®  for  no  con-  lit  leader,  has  not  been  In  the  House  since  Faster  .  .  .  Hughes  Flca- 

,  ,,  ,,,,,,  sbicrablo  change  during  the  current  "('■"(■'(  farmer*®  $191 ,099.99,,  m  compen- 

'  ''■'44.3  52  sale  Ihem  for  lo.st  markets  .  .  .  Al  least  a  dozen  .'I.B.  s  liave  failed  to 

'  '  '  Other  coriioiations  which  will  fed  "f®"’  ■'■®'  •  •  ■  'h®  '•"ni""'ns  lobb.v  yes,., rdHv.  lion  Kmest  lai- 

I  5.25  3,605  I  Hic  effecs  w  ill  he  Hio.sc  whicl,  sub-  iminic.  Mmislor  of  .lusticc.  askex  Dame  Mcivor  I  m led  .  httreh  Minus- 

1  ,.v.f  ..1..U..  .  » ®  c*,.  aI«  1‘Rid.  V\il)iatn.  OnlHPio.  and  from  tho  Norili  of  Ireland  o;T;:malIy, 

5,142  (20  :  y,  .....  '!  I  .1  „  *  I  '  .i  "9  w'oiilfl  like,  lo  pt’cacli  a  sermon  some  day  speriiiily  for  nim.  .Mr. 

'  1. to;. 906  ;  ’  ,  III!  It-  II, .1  so  loR  w  ti(  I  xicHf,,-  |rM)k(bl  at  .Mr.  Lapointe  a  minute,  then  ."liook  liis  licad  sadlv.  as  if 

r  7  7  44  513  III  !'f  Hie  icon  (liHugc  ^ 

'  T.".""”  r':-""  "'®  f';”’  aflc-  hi®  i,)rti.®pr^,llion  carlic,-  In  tJ.c  .vear.  seems  ,0  have  rreover.',!  com: 

9.773,149  l■l■'e  <  •il'Ul.i  loti  of  oin  vcai  III  piptpy  He  looks  fine  and  few  can  rcinemlicr  Iiim  laugliing  .®o  lieai  iily 

,  6.5  5  7,7  23  I  n  hi'  h  cat  iiings  equalled  less  than  lobby  Hits  week.  Bcriiaps.  liowcvcr.  Hir  genial  Rev. 

i-  VTiT^r;}  :  '/.J  '  * ’''®  olhei  .,  .viclvfir  wii.h  ills  Irish  brogue  could  get  ;)n.v  liod.s-  in  good  hiiinor. 

|,ve.')rr.  Appa.renHy  they  are  great  pais  for  they  recrmly  attended  a  hockey 

I  tian.i  .Noi  Aflcrfe;|  match  together  .  .  .  l/conard  G'Bricn.  good'liioking  .'vI.P.  for  Norfhiim- 

l.imited.  i  A  survey  of  earnings  record.®  dur  herland.  I.®  now  doiihling  as  a  .syndlcale  jouinaIi.il,  and  h’is  four  New 

ing  past  ,5  years  indicates  that  most  Hrunswiek  papers  on  his  siring  ,  .  .  ( ’onscripi ion  came  up  in  the  t’om- 

of  the  leading  industrial  rompanid^  ntoils,  of  all  places,  during  an  agriculture  debste.  Ligiiori  l.acomhe.  Two 
fell  Into  the  7.5%  R.P.T.  category  last  Mountains  independent  Liberal,  says  conscription  w  ould  split  the  count ry. 
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War-  Time  Price  Movements 
In  Canada  1939-41 

Trom  Monthly  Letter  of  The  Royal  Bank  of  C»inaHa 


BUSINESS  TREND  j  ~~  RFCENT  Ir^CREASES  IN  I 

IC  CVnrPTTn  TA  I  Canadian  Employment 

|\  H  ¥  |^|l|  I  H  11  I  11  SrA.SONAIIY  AD.ItJ.SIlD  INOICLS  .  BAST  tOO  • 

CONnNUE  UPWARD:  |h| — ^ — | — i --j— 

Bank  of  Nova  Scotia  Predicts  t  i  r «. 

That  Improvement  Will  Be  j  * 

Maintained  2  [|oo  - J - j - _ _  ,io  \ 

EMPLOYMENT  TYPICAL  ^  t/y  Vf;^  - - —  tioj  2 

Toronto.  — Throughout  the  winter ,  J!  1  ^ 

the  trend  of  business  leniained  up- !  .  _  I  ^  _  !  ,  ixV”^  /|  ® 

ward  and,  in  the  circumstances  of  i  ^  /  \  ^  u 

lo-day,  there  can  be  little  doubt  that:  .  _ _ r I  /  ^ 

Ibis  trend  will  persist,  according  to  1  '  ^  " 

the  current  .Monthly  Ueview  of  The  |  i  /  i  t 

Hank  of  Nova  Scotia.  Employment,  '  tZ/  i  i  (  ^ 

the  most  reliable  business  measure,  ^  \/  !  '  I  :  / 

was  remarkably  well  maintained  dur-  ^  J -  It - 

ing  the  Winter;  it  was  only  2'/f,  a  i  r-\  |  |  J 

lower  than  during  last  fall  whereas  "  - *  -  /— V - i - i  AS[ — — - 

the  usual  decline  is  around  S'/c.  |  j  /  \a,  ^ 

In  the  manufacturing  industries,  M  "t*  ^  j  j'^ole 

employment  was  actually  greater  s  \  * 

Ilian  during'  the  fall  —  a  record  Li®*’  ! - j - : - j  -  * 

which  has  never  been  equalled  ini  !  ^  ^  vv  /  a 

twenty  years  of  employment  stalls-  . - ‘ - - — jjr?  -  loo  i 

tics.  The  seasonally  corrected  man-  a.  —  ;  i  A  i 

ufacturing  index  on  .March  1st  was  S  xCL.— ~\1  — t - - - y. - ^  s 

some  8%  higher  than  on  December  I  I  ^  I  r' 

Isi,  1f)40,  about  above,  the  level  j  ne - - 1-  -  - — -  - 

.'ll  the  outbreak  of  war,  and  more  I  /  ICO/ '  I 

iban  30'^  in  excess  of  the  1320  peak.  f  loo  ■ _ _ '• _ _ j 

tixpansion  has  continued  to  centre  in  j  \  I  i  u.MNKor 

the.  iron  and  steel,  metal-working.  jp _ ^ ^ _ ! _  ova .scqtia _ 

machinery,  and  chemical  industries  >  L- _ ! _ j _ j _ | _ ^ 

and.  outside  the  sphere  of  manufac-  .  \  193©  1957  1939  1939  1940  I94,l 

luring,  in  the  building  trades  which 

have  been  greatly  stiniiilalcd  by  the  .—ZZ^IZZZIIIZZir^^mnnr  ~~~  — — — — — 1 

large  wartime  program  of  iilant  con- 

slriictiou  and  extension.  WT  HH*  •  Ik  M 

Mounting  Mar  Orders  W QT"  t  IfTlC  iTlCB  D^OVCtTlCtltS 

As  the  review-  points  out,  the  main  JT  Jf  1  £\  y#  1 

reason  for  the  unbroken  increase  in  1  ^/Yyi/Y/T/Y  /  l5!y»4^  # 

industrial  operations  is  the  mounting  m  A 

'oliime  of  war  orders.  'I'he  total  ol  - - 

war  contracts  passed  the  $l,oOl)  niil-  ;  rrom  IHa  Monthly  Lotter  of  The  Royal  Bank  of  Canada 

lion  mark  on  .March  31sl;  it  w  as  1  .  —  .  ' 

placed  at  .$l.52t  millions  of  which!  The  general  level  of  wholesale  ment  of  huge  uunnlilics  offanadian 
.Mime  ,}>y'/r  was  on  Canadian  account  prices  in  Canada  has  risen  10. .3  per  bacon  during  the  current  year.  Hut- 
nnd  41%  on  British  account.  !  cent  since  the  outbreak  of  war  in  icr  juices  rose  from  22.8  cent.s  per, 

This  huge  aggregate  includes  |  Europe,  the  official  index  for  Eu-  iwiind  in  .August  JO;JO  to  31.4  cents 
most  of  tlie  jilant  extension  program  I  list  I!i30  being  72.4  as  compared  in  l-'cbruary  I!i41  and  granulateii 
w  liicli  is  now  estimated  at  .$383  mil-  j  w  ith  78. .j  for  the  week  ended  April  sugar  from  $.j.08r>  to  $5,803  per  cwi. ; 
lion.s.  According  lo  official  releases. :  18.1011,  on  the  basis  of  taverage  I’riccs  for  industrial  matcrial.s 
some  SfKr  of  the  consiruciion  on  the  i  prices  in  1028  being  equal  to  Hm.  showed  some  remarkable  changes. 
$108  million  program  for  chemical  '  During  the  same  jKiriod,  the  co.st  of  As  a  result  of  the  closure  of  Scan-, 
and  explosives  plants  will  be  com- :  living  has  not  risen  nearly  .so  raji-  dinavian  sources  of  supply,  the 
pletcd  by  the  Summer,  and  the  pro-  idly,  the  indexes  being  IOO.8  and  price  of  woodpiilp  has  risen  stead 
diiction  of  explosives  this  year  >  108.2  respectively  (average  prices '  ily,  from  $21.21  per  ton  in  August 
"should  apjiroach  in  quantity  the  cn-!  during  the  years  1035  to  1030  iieiic  1030  to  $30.48  in  December  1030 
tire  output  during  the  Great  War.  '  I  used  as  the  new'  base  in  the  revis-  $31,804  in  .lime  and  $32,048  in  Dc 
Though  the  gun,  shell  and  arma- :  cd  index)  an  increase  of  7.3  per  ceiiibcr  and  finally  to  a  peak  of  $11 
ment  program  is  not  so  far  advan- !  cent.  This  difference  was  due  tothc  in  .lanuary  and  P’cbruary  of  the 
ced.  substantial  progress  has  been  j  time  lag  usual  between  changes  in  present  year.  The  price  of  unwash 
made.  Present  output  includes  Bren  wholesale  and  retail  prices  and  the  od  wool  rose  during  the  period  from 
guns,  a  number  of  types  of  shells,  less  sensitive  nature  of  the  latter  17.5  cent.s  to  31  cents  per  pound 
bombs,  small  arm  ammunition  and  a  j  price  series.  :  .Metals,  particularly  those  in  the  non 

variety  of  jiarts  and  components  of  j  The  course  of  wholesale  prices  ferrous  group,  were  generally  high 
armaments.  It  is  expected  that  pio-' since  September  1030  was  marked  or.  The  price  of  lead  rose  from 
duction  of  25-pounder  .''iold  guns  and  !  by  a  swift  initial  advance  which  $1,332  to  $5.nu  per  cwi.;  of  ziiu 
tanks  will  commence  shortly  and  lastetl  until  .March  lOld,  This  was  from  $1,041  to  $5.15;  of  copjicr 
(hat  Canada  will  be  turning  out  anti- i  fairly  steady  iillhough  the  major  from  $10,801  to  $11.50  and  of  tin  in 
aircraft  and  naval  guns  before  the  ■  increase  occurred  within  the  month  gols  from  53.3  cents  per  jiouiid  to 
year  is  up.  !  of  September  when  the  official  in-  80.8  cents.  No  change  was  shown 

Production  of  military  vehicles  '  dex  rose  8  per  cent  to  78.2  as  com- 1  for  mild  merchant  steel  bars  nor 
continues  at  a  high  rate;  total  orders  i  pared  with  72.1  in  August.  This  ra- :  for  bituminous  coal, 
for  100,(100  such  vehicles  have  been  j  pid  increase  was  due  lo  heavy  jmr-  The  index  of  the  cost  of  living  in 
jdaced,  over  100,000  of  which  have  j  chases  of  many  raw-  materials  by  Canada,  based  on  the  retail  jirice.'^ 
been  delivered.  In  the  sphere  of  manufacturers  and  others  who  had  '  of  foods,  fuel,  clothiu".  home  fur¬ 
shipbuilding,  order.s  include  228  i  allowed  slocks  lo  fall  to  danger-  nisings,  sundry  services  and  rent, 
sbijis,  02  of  which  have  been  launch- j  ously  low  levels  and  now-,  in  anti-;  hits  moved  much  more  sliiggishl.v 
cd.  and  involve  an  outlay  of  more  cijtat ion  of  euluinccd  demand  and  j  i.han  the  index  of  wholesale  jiricc.^ 

than  $120  millions.  The  number  of  bighcr  jirices  as  a  re>sull  of  the  w-ar,  hut  here  too  the  (rend  luis  been 

workers  employed  in  shipyards  and  ,  hurried  to  correct  their  invcniory  steadily  upward.  l-’rom  lUO.S  for 
allied  industries  Is  now-  some  20.000  '  positions.  Eater  the  rise  w-as  grad-  August  and  s^eptember  1030,  a  sharp 
as  compared  w  ith  4,000  a  year  iigo.  '  iial,  reaching  in  .March  a  peak  of  I  i-jsc  wa.s  reporicd  to  103.5  in  Octo- 

In  aircraft,  too.  there  has  been  a  :  83.2.  ber  1030.  .stiiicc  then  the  trend  ha.s 

similar  sharp  exjiansion  in  employ-  Thsi  was  followed  by  a  slow-  de-  been  consistent,  rising  to  a  jicak  of 
ment  and  production.  dine  lasting  three  months,  i.he  gen-  i(is.3  reiioricd  for  .lanuary  1011. 

„  ..  ,  .  eral  index  falling  to  81.8  in  .lunc.  .  „c  index  was  1(i8.2  in  February 

Nlowinff-Donn  hxpeofpd  The  most  notable  change  was  in  p  js  anticipated  that  but  lit- 

In  regard  to  the  outlook,  the  re-  ,1,^  vegetable  products  group,  this  ,|e  change  will  be  shown  for 

view  states  that  while  the  trend  of  |  declining  from  78.1  in  April 

industrial  activity  is  almost  certain  7^  ,j„|,e.  a  small  decline  '  ]„  view  of  existing  w-orld  condi- 

to  remain  upward,  "the  rate  of  in- ^jc;,,  shown  for  the  prices  of  ijons.  jirice  advances  in  Canada  have 
crease  cannot  continue  indefinitely  :  animal  jii-odncts.  (.>t her  gt-oups  show--  iPp  whole  beeti  moderate,  A\hilc 
at  the  I ajiid  jiace  of  the  jiast  twelve  ,  jng  biii  minor  \-ariations  dining  much  can  be  done  to  control  and  re- 
months.  Eimitations  of  jilanl  and  |  iipj.  ppi-jnU,  strain  undue  advances  in  coniuiod- 

equijiment  and  of  labour  supply  are  -i-pp  ihiid  phase  covers  the  grad-  py  pi-p.es,  certain  (-ondition.s  jirc- 
becoming  increasingly  important.  In  |,j,i  upward  trend  which  has  been  only  in  the  war-time  exert  :i 

n  number  of  lines,  particularly  in  .jp  progress  since  .lime  1040.  I  be  |,.(>ipQndous  upward  influence  on 
ihe  steel  and  metal-working  indus-  jptesi  monthly  index  published  was  pj-jees  in  general.  'I  he  widspread 
tries,  operations  have  been  running  ;  s,-,  o  f,„.  i-oimrary  last:  the  prelim-  (jestrnction  of  piopcity.  allempt.s  to 
at  or  close  lo  full  capacity.  Skilled  |  |p.|,.y  „  eekl,v  ( alcuhit ions  .-how  the  jicniiiiulate  adeiiuaie  supplies  of 
labout-  of  man.v-  kinds  is  in  great  dc-  upward  trend  litis  lontinued.  the  in-  strategic  materials,  incrctises  in  the 
inand.  and  the  potential  shortage  is  I  (jpx  for  week  ended  April  IStli  being  „|-  n-iiuspori  and  insuran<-e.  t he 

being  met  by  increased  specialization  I  pp^  high  for  the  lucseiit  ,,pf,„i.,.,i  abaiidoiimcut  of  the  iior- 

tind  the  dilution  of  the  working  foicc  I  p,„vVtueni.  .Net  advances  over  the  cbanncls  of  commetcial  intcr- 

and  by  labour  training  schemes.  I  pp,.jp,i  ;i,.p  shown  for  all  groups,  al-  f.our.se.  an  increasing  lax  burden 
4\  bile  (hetc  at;e  still  reserves  of  tin-  though  tit  the  outset  the  index  of  .,p,|  ip-ber  wages  to  meet  rising 
trained  woikeis.  the  additional  re-  um  vegettible  pt-oditcts  group  foil  crisis  of  living  all  combine  to  raise 
■liiircmeuis  of  tbe  new  war  indu.s-  some  moiilhs  due  largely  to  ihC|,),p  general  price  level.  ITuler  vvar 
I  l  ies  vvbicli  are  steadily  coming  into  i„„.  j.|  ;,pi  lu  iees  which  followed  '  ,.„pppi„pj;  iherefoi  e.  tidvances  in 

piodiictioii.  and  of  the  armed  forces,  '  (Pc  bountiful  harvests  of  1010.  A  pj-jees  luiisl  lie  expei-ted:  that  ihey 

ail,  heavy.  I  f,,,.  (],|s  g-i-otiji  was  reat  hed  in  i,.,vp  „,,(  date,  tieeii  even  luoto 

In  the  light  of  this  rapid  develop-  oetdher  vvlieii  the  index  fell  to  80.7.  pcpppppced  is  due  in  large  measure 
niciii  of  our  wai-  ceonouiy,  it  may  |  .^pjpml  pi-oducis  showed  .the  great-  („  (),c  good  effect  of  ilic  imnicdiaic 
seem  surprisin,g  that  civilian  con- j  pj.(  incrcti.-c.  the  index  i-ising  from  action  taken  I'v  Ihe  Dominion  gov - 

sutii|itioii  is  still  increasing.  Follow-  70  4  jp  yjay  1010  to  a  high  of  88.5  ciniiieiit  to  meet  su(-li  au  eventual- 

iug  an  exceptionally  good  (  hrlstmas  !  (pp  week  ended  Mareh  21.  1041.  j|y_ 

I  rude,  retail  sales  in  urban  centres  All  other  grouiis  showed  moderate  - — — -  — 

r-oniiuucd  well  above  last  year’s  advances  but  ibosp  on  ibe  whole  C|-_i  p-nJ.-etJon  Sharolv 
levels  in  .lanuary  and  February  pavc  been  steady  and  cousislcnf.  ^tcei  rrOOUCllon  onaipiy 
the  average  iiierease  in  dollar  inrn-  q’pjs  js  in  decided  contrast  to  Ibo  Higher  in  First  Quai’lcr 

ovci  was  13%.  not  more  Ilian  a  I liird  j  fpvercd  adviince  of  Septeiiiber  ITIO,  : 

of  vvliicli  reflected  bighcr  prices.  It  ^,pd  is  noltitilc  in  view  of  tbe  great  , 

is  imiiidbiilile  ibaf  sueb  iiieretises  in  doniaiid  for  lUitiiy  materitils  ibai  lias  'i  "'I r,!.' ' 

(iviliiin  (-onsumpi  ion  (-an  jirevail  for  developed  wiili  the  iiecclertii  ion  in  -laKh  (01,1  im  _.  ...  on.-.  ,m 

(uuch  longer  in  the  face  of  ihe  ipdusi  rial  operations  tPningh.iul 

n.oiilK  ing  war  effort.  S  (m i  rv  (ha,  has  followed  Ihe  I7; 

MIC  louini.'  , Mai-ch  1010.  l  or  tht'  first  three 

■Il.ide  I’ark  rimfereiiee  •’'"o'  p.,s‘i«  months  of  1011  bi-odiu-lion  loltillcd 

Df*!  Ill  fVllI  \‘  illl'OllI  Will  IKIrvl..  I  '.I  .•(•■I 

In  (-ommeiiling  oil  Ihe  recenl  nieel-  u, is'  demand  increases  in  inlen-  2.U1.2S8  ions  tis  (ompiired  with  .k-..- 

iiig  hot  ween  I’l  esideiif  Koo.sevell  and  '  r,,,.,|icr  slrengtlieniiig  of  the  i  oik -ponding  p(>riod  of 

Prime  .Minisirr  King.  Ihe  neview  r.^pp,..,,  p,.icc  slrnelnre  may  bean-  I'''"-  r  ,  ,  ■  ,  .,1 

des(-i-ih('s  the  pi-inei))les  there  agieed  "  ■  I  Irodiiciion  of  steel  lugoi-  .iml 

upon  as  "anolliei-  mileslom'  in  tin-  '*  y,*  '  !,n-i1vsis  of  Ihe  vv-1ioles;i  1e  dii  eci  steel  castings  timoiiiittMl  to 

great  rffurt  of  the  demoeralic  peo-  ■  ,  ,  ‘  '  pidiv  idiial  commoflil ies  !  ' .Mari  h.  an  av  ci  age 

Itlffs"  nnd  adds  that  ’‘lljo  policy  lliorr  !  .k.,.  ncjntv  all  fnllowrrl  h.-'"-)  ions  per  day  (onipauMi  wiiIi 
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I  TALL  OUT’  EFFORT  "'-J 
’  TO  SAVE  FORESTS 
-/t—  .  FROM  FIRE  LOSS  5, 


luoiiiiiing  Will  effort. 


Il.ide  I’nrk  rimi’crcnce  "nai  ad.iu.sinn  m  _ 

economy  lo  an  ;ill-oiit 

In  (-ommcnimg  011  Ihe  recenl  meet-  demand  increase 

ing  hetwecii  I’lesidenf  Koo.scvelt  and  .;i,engtlieniii 

Prime  .Minisirr  King,  the  neview  ’..ppp,..,,  slrm-ttire  t 

(les(-i-ih('s  Ihe  pi-inei))le:v  there  iigieed  ,.|(p,| 
upon  as  "(mollier  milesloiie  in  tin-  l,p.,iysip  of  the 

great  rffurt  of  the  deniori-iil ic  pro-  ‘  ,,'f  'j„div  idtial  c 

Ides"  and  adds  that  "the  jioltey  there  ,P:,,  nearly  all 

enunciated  should  do  much  to  facil-  _ ' _ ,  Dec 


rnunciaicu  snouiu  uo  miicii  to  tacit-  -rncril  ircud  Drcliitc.s  were  . . .  . ' 

itate  the  grovvlh  of  t  anada’.s  w  .at  ^„p„:,,,;„i;elv  few  in  number 

effort.  I  torn  a  (  amid  tan  stand-  jp,..'  varied  widely  in  extent .; '/'"I”" 

point,  the  new  poliry  should  be  of  ^p,„„g  ',|,p  foodsliirfs  for  w  bicb  ,  H 

great  assi.slanec  in  financing  our  p,„p,p,v  „uoiaiion.s  arc  repoilcd, 

heavy  and  growing  reituirrmenls  of  showed  a  net  de-  "’O 

machinery,  parts  and  materials  from  ,j  '  ,  :7,  g  eents  per  dozen  in  |  .Miii’vi'  »' 

Ihe  United  State.s.  In  the  first  place,  a, („  25  3  cents  in  j.vbru- I  ' 


Indian  Mn'’<’>'  ibree 

basis  inoiitbs  of  1011  pi-(idiu-lion  totalled 
iii'len-  208.288  Ions  as  (ompiiied  with  2.8:'.,- 
(),,,  5(i7  in  llic  I'oiK -ponding  p(>riod  of 
le  tin-  I'H". 

I  Pi-odiici  ion  of  slccl  itigoi.s  .-mil 
lestile  direct  steel  castings  aiuoiinl(Ml  to 
„lj’l'jc^  ;  105,18 1  tons  ill  .Marib,  an  tivciage 
lowed  8.311;;  loii.s  pi'f  da.v  ( ompared  w  iili 
up,.,,:  8.188  lon.s  per  day  in  Fcbtiiar.'  aud 


Urcliitc.s  v\  cre ' ,, 
number  bin  --"-  '  1'^'' 

•Iv  in  extent  Diiliutt  during  ibr  firsi  qnarler  of 
s'  for  wbicbll'lll  nsgrt'galcd  55t.tS2  tons  com- 
•ii-p  i-enoricd  Pai'cd  vvitii  181.I8.>  in  Hic  .stime  jier- 


rcrro-allnv  s 


il  envisage.s  the  sale  by  Canada  lo 
Ihe  United  Slates  of  from  $200  inil- 


eline  .,‘1*'^'^  p.^^  jp'’,%'^^  to  15.201  tons  comi.ared 

August  0,50  to  ..V..,  (Cnla  11  1^  and  8.208 


ary  1041.  'I’lie  average  price  of 
wheal  rose  from  51.0  cents  pet 


in  .Mai-cb,  1040.  This  monttrs  total 


lions  to  $.300  millions  of  "defence  ,  cents  of  oats  from  compo.scd  of  seven  grades  li.st-| 

articles"  in  the  next  twelve  mnnth.s  .1'’  '  i  ..e  em....  ed  according  lo  the  tonnage  made.  I 


articles"  in  the  nexl  twelve  months  ... 'o  ,  00  p  ..opts  and  of  flour  from  ,  P"  aecoruing  10  iim  ioniia,»«  maui . 

and,  secondly,  il  provides  tbal  Ciina-  (p  't.^  g.',  per  barrel.  Priccvs  follow. s;  ferrosiliron,  silicoman 

dian  imports  from  that  country  of  products  liavc  been  not- i  8anc.se.  ferrodiromc.  fciiom.ingim- 

componenl  parts  of  equipment  and  ^jv  hi"bev^  ‘'f  sp.cgc  otsen.  cab  turn  s.l.con 

miinilions  which  Canada  is  pi  odiic-  j.^^p  stabilized  Ihrougb  ' foi  1  opho.spitoi 

ing  for  Britain  will  lie  obtained  by  (hp'rcncwal  of  llic  contrai-i  for  the'  . . 

Britain  under  the  Eeasc-Eend  Ad  !  p„,-(liase  tiy  Ihe  British  ,goverii-|  |■d)l-nal->  Foolvvcai-  l■;\|)o||s 
and  shipped  lo  Canada  for  indii.sion  I  '  "  ,_.J _ _ _ |  (inawa.  Canadian  mad.-  f(voi- 


- 1  (Hlavva. 


Britain  under  the  Eeasc-Eend  Ad  I  l,y  (be  British  ,goverii-|  |■d)l-nal->  Foolvvcai-  l■;\|)o||s 

and  shipped  lo  Canada  for  indii.sion  i  J _ _ _ 1  Canadian  mad.-  f(voi- 

in  the  fihished  article  Furtbermore.  '  1  wear  1  c:vcc|ii  nil. her  goods  )  cxjiori  I 

tbrough  ro-ordinai ion  of  the  prodiie-  be  expeded.  tbe  inosl  pronoiineed  in  ,  f|,,,.jim  Feliniary  amount. d  i.-. 

live  efforts  of  tbe  two  countries,  the  crease  lias  o.-curred  in  the  indiislrial  1  37  x;;.",  iiair.--,  valued  al  $111,82  1  ■ 
agreement  .should  permit  a  greater  areas  of  tiniari...  aud  Qiiobe.-.  Mat-  ibcic  vv.-re  <-bK>ili.'<l  as:  booC 
degree  of  coneentrai ion  on  the  types  time  adivily  i.s  ,-tl.sij  in.ialvle  in  (he  ^  shoe  tiiul  slippers  w  ith  ballier  up 
of  wartime  oiitpul.  for  which  Canada  Marilime  Provinces  and  British  Cel  *  '''''V'l 

Is  best  fitted  umbia.  While  Iberr  has  t.een  some  !  1  bo-Hs.  .d.ocs  and  sbppe 

lA  iir.li,  iiiirii.  iiiiii  I...  ,  .  .  ti  i  ii.o.n.  tcxcepl  rubbi'i,  b  albei  ;iuo 

The  latter  part  of  (be  fjeview  Is  iniprovement  in  Ibe  Tiairie  fnivm  %j,pv„f!p)  <i!iu  pairs,  value  $5_(; 
devoted  to  a  bu.siness  sui  vey  in  each  I  cos.  it  Iitis  been  limited  because  of  „p,|  aiid  Indian  slijipcrs.  ! 

of  the  five  main  economic  areas  of  !  the  wheat  situation  and  l.cc.-viisc  of  jop,  pHirs,  v;.lu('  $212.  Fxpori.s  foi  , 
the  Dominion.  In  every  area,  the  I  the  lack  of  any  suhstantifjl  industrial  Fehruary,  10  Id,  lotullcd  2d, 38  I  j 
picture  is  one  of  expansion.  As  might  otructurc.  (pairs  value  $2'J,016.  [ 


pi-pater  areas  of  tlniario  tiud  Qiiohc-.  Mat-  rbcic  vv.-rc  <-bK>ifi.'d  a;'.  l.ooC 
(IP  types  time  activlly  i.s  ttl.so  m.iablc  in  (hcjslioe  aiul  slipp'i’s  with  IcHlIicr  up 
Canada  Marilime  Prov  iiu-cs  and  British  C..|  pets.  11.0. p..  28  710  ).aii-s.  vatu. 

iimhia.  While  there  has  t.een  .some  !  $-'-^'<- i  and  dippers 

A  .  .1  •  ri  i  n.o.p.  nil^lw'i.  ;intJ 

is  ininrovonirnt  in  (Ii#“  Tiatrir  ii/i/t  i 


New  Brunswick  Organizes  to 
Guard  Against  Carelessness 
and  Sabotage 

SAFEGUARDS  NECESSARY 

I  Special  Correaponarnca 

?nint  .lohn.  -  Reprc.somativcs  of 
the  fifteen  countie.s  in  \evv-  Bruns¬ 
wick,  at  a  meeting  lid.l  In  Fredcr- 
icioii.  di.scussed  ways  and  means 
for  an  “all  out"  orginiizcd  fight 
against  fire,  in  the  rich  forest  lands 
of  .\cw  Brunsvviek  and  igainst  po.s- 
sihle  sahotage.  The  conference  was 
called  h.v  Hon.  F.  W.  Piiie.  jviovin- 
eial  .Mini.ster  of  Eands  tmd  .Mines, 
and  was  necessitated  iliioiigli  the 
need  of  arousing  puhb  opinion  to 
ihc  gicai  urgency  of  giiaiding  the 
foi-ests  from  fires  diitiiiz  tbe  pres- 
eni  itiiiional  c-risis.  wlieii  (he  haz- 
tird  hits  licon  increased  b,\  the  dan- 
-  gcr  of  sahotage. 

In  his  jiddrrss.  the  .Mini.ster  ."aid 
lliiii  the  gravity  of  the  situation 
at  tltis  lime  of  national  emergency 
is  sucli  that  there  is  no  time  for 
Jhe  attitude  of  "ihafs  .Tohn's  joh.” 

.  He  said  "we  may  l.e  .sniijcrt  to  8«- 
I  vere  files  Hiis  coming  s  inimer  and 
vve  liavc  loo  much  at  stake  not  to 
put  ail  our  shoulders  to  -hr  wheei." 
The  ."uhstantial  fire  equipment  and 
the  expense  (he  government  has 
incnrrerl  to  provide  if.  hr  tidded.  Is 
of  little  u.'ve  unless  organization 


and  effort  are  ))ut  f.vrth  lo  u.se  thi.s 
equi|inieni  to  the  best  advantage. 
He  hoped  that  all  would  recognize 
the  grave  iniportnnee  of  an  all-out 
fight  against  fore.st  fires  this  .siim- 
iiier. 

(!.  Percy  Burchill.  South  Nelson, 
■N.B..  president  of  t.he  Canadion  For- 
Iry  .Association,  addressing  Ihe  con- 
ferenee,  said  (hat  (he  w-clfare  of 
the  forests  affect  every  eltizon  In 
the  iirovince.  He  quoted  figures  to 
show  that  Ihey  are  of  greater  value 
to  the  average  citizen  than  is  real¬ 
ized.  In  18ri2.  he  said,  the  export 
:  value  of  forest  products  from  New 
.  Brunswick  was  $3,000,000  while, 
last  year,  the  export  value  was  $11,- 
000,00(1.  Fire,  he  said,  is  Ihe  wor.sit 
enemy  of  the  forests  and  Ihe  de- 
,  fence  against  this  calls  for  the  en- 
o|ierafion  and  support  of  every  eiti- 
j  zen  of  the  province.  A.s  to  the  pos¬ 
sibility  of  sahotage,  he  said  that 
!  .New  Brunsw-ick’s  forests  arc  "a 
:  tinder  box.  '  He  urged  t.hat  the  pro¬ 
paganda  "save  the  forests"  he 
sju-ead  far  and  wide. 

Other  speakers  from  provincial 
ar.d  other  points,  included  T-.  .A. 
Wehb.  ('amphelitnn,  .N.B..  president 
of  the  ('aniidian  Society  of  Foi-rst 
Engineers. 

Fire  Damage  Serions 

Tn  the  eotiise  of  his  address,  Mr 
Burchill  als.i  said  that  fore.st  fiie.-| 
have  don't  more  damage  to  .New  ' 
Brunswiek  in  Ihe  last  2fi  vear.s 
than  any  other  single  agency,  a-, 
in  that  time.  l.dOn.nOO  acres  had  ^ 
been  luirned  over  with  a  conm- 
qiiont  loss  of  $5.0(>(i,0tKi  and  an  cv- 
(ra  $2.hhii,finii.  whieh  was  Ihe  cost  of 
fighting  the.sp  fire.s.  He  said  ilu-  in- 
duslrial  fjihi-ie  of  the  whole  pi n- 
vinco  is  built  around  th('  fore.'  1  in  I 
diistry.  1 

Hon.  M.  Pirie  further  staled  li.at  | 
the  liazard  to  Ihc  forests  in  this 


'province  has  been  Increased,  rather  j 
than  decreased,  in  the  past  twelve! 
I  months.  neferring  to  the  $11,000,- 
OOn  value  of  forest  exjKirt  from  .New  ! 
'  Brunswiek.  last  year,  he  said  that  ! 
i  $11.0011, linn  of  ihi.s  is  represented  In' 
;  wages  j 

NO  COUNTRY  BUYING 
BY  ELEVATOR  COS. 

Suspended  Due  to  Thinness  of 
Wheat  Market — Doubt  Value  i 
of  Certificates 

Minnipeg.  --  Country  buying  of' 

.  vv  heal  was  suspended  by  elevator  j 
i  comptiny  Ihe  beginning  of  this  week  ' 
"Wins  to  thinness  of  the  market 
"  liich  made  it  impossible  to  place  ' 
Iiedges  against  all  the  wheat  farm- | 
ers  wished  to  sell.  Prices  for  the  ! 
Mtiy  and  .Inly  future  have  rested  on  ^ 
the  peg.s  set  h.v  the  M'innipeg  Grain  ' 
Kxehange  at  Hie  request  of  theCan-' 
adiaii  Whetit  Board.  For  a  time 
Hiere  was  sufficient  buying  from  ■ 
(  anadian  mills  for  domesiir  milling 
requirenienis  to  alisorii  the  quantity 
iiffei'od.  I,atel.v-.  iKjwpver,  deliver-  ' 
ies  liy  raniiers  inereasod.  and  so ! - 
did  the  pereentage  of  wheat  they  | 
w-i.-^hed  to  sell  inslead  of  de.liv erin.g  I ' 
il  to  the  Canadian  IVhejit  Board.  ! 

With  liitle  fiiith  now-  (hat  the  i  I 
Mhcat  Board  jiartieipation  certifi-jl 
cale.s  are  likely  to  have  an  even-  i 
itial  value,  r.'iinieis  .are  anxious,; 
to  sell  outright  on  the  open  h 
market  whenever  they  ran  there  I’ 
get  a  cent  or  .so  above  the  Bnai-d'i-|( 
initial  jirice.  1  ( 

ConnirreiKly,  the  buying  of  mills  1 
tended  to  be  on  a  smaller  ba.sjs.  i 


OuMoJliaM  (jkei^ 


Buying  for  foivvard  requirements 
has  been  le.sscned  in  expeetaiion  thal 
I  new  crop  wheat  may  sell  in  Octo- 
1  ber  for  sometliing  less  than  recent 
I  quotations. 

'  The  Wheat  Board  basic  price  will 
;  he  same  for  the  next  crop  year  as 
j  for  the  ciineni  one,  hut  it  wi)|  start 
:ovcr  ag;iin  in  .Au.giist  at  at  70  cents 
I  a  luisiiei.  lia.sis  .No.  1  Northern  in 
I  store  Port  Arthur  and  Fort  William, 
I  with  a  gradual  addition  of  ."(ornge 
I  charges  for  farm  stored  wheat,  un- 
I  til  in  the  following  .luly  it  will 
reach  78  cents,  as  will  he  the  case 
in  .Itily  next. 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1940 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  Slst  December,  1940 

lO  II  IF.  SI  lARI  I  lOLDI  R5: 

^'our  lJirrctoT!8  hcirwi»li  AhiumI  !e«t  Af.ir 

Surplus  brought  foiwarrl  .1l5t  Dccrnibrr  .  ^  69''.}  1^  17 

AHH: 

Profit  on  of  I  n  ntrjil  s  .  ^  47,}4A.n't 

i’mhi  on  '.onip.iny  .-8  Bonds 

icdfemed  . .  42,Ai7.00 

- _ _ 

.$  989,731.26 


OroMs  R#v«nuf*: 

1  rnniM’^A’is  . .  9  I  I  .^98.  |  A'r.ftO 

Aiitohus  . .  2,24h./h9.nn 

Miscellaneous  . . .  41R.4<?I  44 

- - - $M.3h3,4ri.33 

Less : 

f>peialir4g  I.xpetAses  and  Inxe'A.^  8. 314. 042. 82 
<  I  nc  Itidin  g  Aiilohus  Oi-prrc  ial  mn  i 
Mainienance  and  Renewals ....  2.3f>7.847.77 

- -  10,081.890  59 


Inf^re^l  014  Pfvnd«  nnd  Inrei^'n 

Lxchnnge  . %  2.b20.922.20 

Ainoi  li/ation  of  Bond  Discount 

and  lAXpensrs  . . .  28.3  50.00 


From  Which  There  Was: 

I  rnnsferr<“d  to  Re'vrrvr  .for  D/^precia  t  ion  . 
I’aid  in  dividends  for  ihe  year . 


$  3,^81.523.1  4 


MAINTENANCL 

.All  i|iA  pi'-iierly  nl  ih»  tompsny  has  been  v.-aI|  nviinlaintj  duiinj 
Ih**  "'‘nr. 

INVESTIGATING  COMMITTEE 

I  h'  InvA.tisadns  C  oinniiK'c  reitrrtrl  to  in  thr  Annual  ttapoi  I  m  nfv 
•  •^isnrd  an'’!,  in  I  ^bruary  Ilns  \rnr,  ihe  Government  appointed  a  o*w 
Inv  e.slisaltng  (  oniirtiHe«.  Honourable  5enaIor  I. lie  Beauregard.  Ki  f  .  w 
4  hairnian;  Ihe  Commissioner*  are:  Honourable  C.  I.  Arcund.  Messrs.  Lugenc 
Belanger,  Jlonore  Girouard  and  Charles  G.  VI  allace. 

GENERAL 

Many  of  our  employee*  have  enlisted  for  aehvr  service  in  Ihe  ar. 
Those  remaining  have  subscribed  generously  to  Ibe  |  und.*  of  all  Ihe  War 
Campaiens,  such  a*  tlic  Canadian  Ned  Cross,  and  ihey  have  aUo  purchased 
a  lai  i:r  amount  of  W'ar  Sax'itigs  Certificates. 

P'l-'ctorA  BgAin  w-i.h  to  plucff  on  rernrri  Ih^ir  apprfcirttmn  of  lh« 
lo>-f.|  and  riticirni  s.rvicr  rontifrtd  l.y  thr  officer,  nnd  eniplover..  of  th« 
C.niipAny  during  the  |m.|  .veur 

.‘Vnliiinlird  on  belinlf  of  the  Bo.ird  nf  flireclor., 

R.  N.  \X  .\  r  I  , 

f’re.s»dent. 

GENERAL  BALANCE  SHEET 
As  of  31st  December,  1940 


1.03  2.252  9  i 
1.2.02  1.984,20 


Property  .ind  /  uuipinent  . . $  5  7.908.#)  7  2  8  5 

Less  Neseive  lor  Deprccmiion  .  3.200.000.00 

,  ,  -  - 1i32.708.h7 2.8  i 

investnient  lor  account  of  Guarantee  I  und .  300,00o.(MI 

.Securities  (incIiidiHB  Shares  Subsidiary  and  Associated 

Coinprinies  and  (  oi^pany  s  own  B4>ndsi .  2.99#>.3  5  1 . 7  4 

I  a.vh  in  H.ink  and  on  Hand  . .  2.378,3)9  44 

(nil  l.onns  .  1 ,3  2  5. 001). 00 

\ccounts  Necrivnble  .  /.i  >« 


700.000.00 
420,000. 00 


Snrpln.s,  as  per  Balance  Sheet . . .  ^  ooi.O 

FINANCIAL 

The  precedinc  slafemenls  set  forth  the  financial  results  for  tlie  yr 
ihe  number  «»f  Revenue  Passengers  for  1940  was  a-/  follows:  — 


1  ILXMW.XV  S 

XU  1  OBl.-S 

HL'.S 

tot  \I. 

R e$-enne  Pas.^en -g 

ers.  1940  189,440.726 

3  3.3  39.932 

2  .  7  ()  3  .  3  7  3 

225,76  4,0  5  I 

IxCveniie  Pas-'eng 

eis  1939  1  7  7.308.720 

29.090.843 

J ,  >  2 8,8 ni> 

208.928.429 

Inrre.ise 

.  12.132.006 

4.469,109 

2  3  4.507 

16.833.622 

Inciease  per 
Miles  nperalerj  v 

ceninrn.  h.84'^ 

./•re  a.s.  Inllows: 

'>  r,'r 

8.0h'  „ 

I'MO  . 

.  2  ). 897. 097 

7.47rv.7r) 

3  59.(.3  <1 

3  3.7  3  3.4(.H 

1  O'J  . 

h.K7  ».  >00 

3  5  4.409 

32. 509. hj  1 

I  nr  rea  ^e  ... 

hll  t  .  4  t  ■> 

5.2  2  7 

1.2  2  3,8  4  7 

j  nr  1 ea  se  pe i 

centum.  2 . 4  4^  ,  8.75', 

DIVIDEND 

1.47m 

3  .  7  <> '.  r 

I  'elerred  (.  h»i  ryes  . 

fCd.nuc  of  unainoMi/.ed  Bond  Discount  and  l.xpen.ses. 


1.323.000.00 
<*5.33  7.28 
521.3  78.13 
*>  1.3  22  80 
l<.C#*22  <»0 


Ihilancrs  due  (.ompanv  unijer  I.onlr.Kf.  p.M’- 
.tb.e  onlv  when  earned: 

<'n  account  Inleir.'.l  on  Capital  V  •ihi'' 

<,>n  .Kco\int  1  inant  ing  All*»vs%wKe . 


$  3  t . ; 8 1  7  8 
7  I  0.3  0  I  7  7 


\  eiilied  IP  ac'odanfe  vviih  i>ui  Krporl  of  this  d.ite, 

SHARP.  MIL.M,  A  (  f»  .  (  . 

...  Audit* 


I’le  ('ot>)p. 
1.  oinp.«n>  . 


for  Ihe  yea 
Iriie  tor  /\:.i 
\eai  l9-4n. 


«|u-«rterl\'  rli'aflenfl'.  on  lit*' 
'  ■  r  per  annum. 


system 
i*«  >pui(t  I  ion 


.^^.nt|e.,I.  |el)iuaiy  2Isf.  I 11  . 


TAXES  AND  SNOW  REMOVAL 


423.000.000.00 


The  amounts  paif)  by  tlie  t  ompai 
riming  liie  vi’ni  vs/*ie  as  lobovv.'.. 

D*  I  Ite  City  «> I  ^ loll  1 1  e»i I ; 

Snow  l<ejn.»\%»l  . 


1  /.  the  Pm.\  im  Mil  (/.n 
1  .1  nn  ni'P n g 


nul  b>r  .sn»nv  removal 


4270.  I  I  5  27 
t  *U.2’M.  #3 


Ihe  (  ornpauA’  li.is  paid  to  the  <  il\  of  Monlieal.  Irom  I 'M  j 
11  1,  1*40.  liiF  iiihiivAmg  amoiml.s. 

I  Ol’  .Tiuiw  UeMiioA  .ii  .  4  l.822.4tlO.  I R 

lt*i  .\muial  lAent.tl  .  7. 'M2. O'M. 0) 

I  o»  I  a\FK  .  H. )  /  2. <*42.  1  ! 

aiul  e\pcn/P»l  h*i  Maint**tian4  ol  Stieei  (  ,i\emeni . .  .  . 


3  >.<*')!  *2 
20D.530  52 
41. 1  12. <*40  2  1 
I  0  I  8  I  r >  I  )r‘(,  ember 


<  ipil  il  Sir,<  K  (.omnirin  i  70.000  sb 
I  ii.st  rimi  Kclunomg  .Nioitgage 
(joi»l  Iti.mo'.  uuc  Jnly  I  si, 

I  'M  I  ; 

.\u‘  I'.ori/ed  . 42  ’ 

Le>> 

BoiUiS  rlelivererl 
1  1  u>  i  ee  I'l  be 
lieid  as  rtcicii- 
t  i/>i]al  sec  u  III  A' 

for  Geneial  rimi 
Rel  unriing  .\loi  t 
ga^e  bunu»  .  .  .  42.2oO.OOO.Oo 
C  nissucd  B«iMds .  1 .389,01)0.00 


*Ci-“n*TrW  anrl  Refunding  Mortgage 
Sinking  Fund  Gold  Bf>n(H.  rlue 
I  0  3  3  : 

(.Nnthon/ed  4100. 000. 000  00  i 

.Senes  ’  .A  '.  . . 417.828.500.00 

.Seiu's  H',  3m .  2.<»0U.UO0.tMl 

Series  ■■(  ■.  .  2. 300. <300  <10 

Sene.s  •  1)  ,  3'  . .  3.0UU.OU0.O0 


LIABILITIES 

'0  shares  ol  4  100  00  par  \%ilu^  »  .  4  7.000,000  00 


42M  3  7.7  5  D  5  \ 
3.<.8.|.  .8/.<.o 


423,022.32  1  oo 

rolling  ST(K  K. 

Buses;  rnirmz  •h'*  'ear.  fen.  .3  2  pa’A'.engrt.  Die- el  with  li'tiiaillK 

t  ransmis.-^n  m,  weir  adije/J  to  tbe  bus  Heel,  al  .)  in.sl  «j<  5 1  i»4,O<J0,0O. 

Ihe  CompanA’  .ilso  purcha.srd.  al  a  vrry  sa  t  i.sl  a<  t  ( »i  a-  prn  e,  5')  tnod'*Mi 
.strRel  cars  winch  are  m  excellent  condition  and  will  be  put  into  seivne  jji 
the  earli’  part  ol  1941. 

TRACK  RENEWALS 

ritirnig  the  A’eat.  4.04  miles  of  single  track  were  re«  on  *  t  met  erl  i>n  «horl 
sections  c>n  Massc»n.  Not. re  Dame,  St.  Anloine,  St.  Catherine  riml  Piipineau 
Streets. 

.A  new  turning  loop  'vas  constructed  at  Hocfielaga  .»nd  \  lau  .Slrr.et.s  ami 
a  turn  back  curve  was  installed  between  St.  James  and  St  Aiit(»inc  street 
(lacks,  al  Decouiccllcs  Street. 

TRACK  ABANDONED 

h.O)  mi]e  -.  .vf  «mgle  track,  were  lemovecl  from  Hoc  he|aga  Street  between 
\  ian  and  t/emg'*  \  and  from  Drsoimeaux,  between  Hochel.iga  .md  Do* 
Cjioj  l»oi«- 

NEW  BUS  ROUTES 

Hi**  e»»  fei-.'ice  lornierl>’  operated  on  Hoch'^lasa  Street  was  iepl,,/-ed 
b)’  two  neu  hue  r«*ijtes.  one  f,n  Hochelaga  Slieet,  from  N’laii  to  C»eorge  \ 
a  di«tam<*  '»f  3  .  milex,.  .-oid  a  rlioit  cross-tovMi  idule  on  IV.^ormcaux,  ti''m 
!>e»  tini'-b'i-  <%  \i)tie  Paine  Street.  ,)  distame  •.!  1.27  mrle^. 


r^erleemefl  ihrn 

in-g  I  tinil  . . 


42  7.92<».500.00 


1.842.500,00 

-  -  28.234.000  00 


PROPERTY 

The  uppei  -.toieA-.  r.f  Hie  (ole  Street  tar  Barns  and  the  Servnr  buddmg 
at’aebrd  iliereU»  and  tl*e  binldins  nt  9  43  <  »>te  Street  weie  rlejurdishe/i 
dn<ing  ihe  \e.-ir,  »«*i»j  the  Departments  /’'peratirrg  in  these  buildings  were 
reinove/l  t»*  a  new  building  crecterl  at  943  (  ote  Street.  I  lie.sr*  Departments 
include  Itie  Devpalihrng  (enlre  of  the  Bus  Department,  the  <  oust  me  I  if>n  and 
Snow  l  leafing  Depaitinent.  anr|  Ihe  I  ;iie  Box  Mamlenance  Department. 
1  hr  building  .il>«*  ccmtains  Waiting  Rc'onis  ft*r  the  en>ph*yees  of  ibr  Bus 
Dcpailmcnl  oi*eidlmg  from  Cote  Sliccl. 


>erie«  )  ,  Bonds .  4  2.000,000  00 

I. ess:  Redeemerl  thinijsll  Sink 

rng  1  und  .  238.800,00 

In  1  reasury  . . 4  1,761.200,00 

.Accounts  and  Wage,*  Payable  .  t  I  «  I  7  h9 

Accrued  Bond  Intere.st  (Pavable  m  U.S.  Dollars  and  Steilinst  3  23.494.25 

l.mploj'ecs’  .Security  Deposit.*  .  25.483.94 

Dividend  payable  January  I3lb.  194  1 .  103,000.00 

Suspense  Account  (including  reserve  for  taxes  and  foreign 

extiiange)  .  787,356.07 

Reserves  in  accordance  wilh  Provisions  of  Contract: _ 

Maintenance  and  Renewals  Reserve  .  4  350.3  71,37 

<  Lintingcnt  Reserve  .  300.000.00 

Dcpiecialion  Reserve.  Autobus  .  876.073.50 

- -  1.326.648  87 

Reseive.s  for  (  ompany  s  At’c<»unt:  — 

l^e-eive  for  I  Miancing  .  4  1.3  13.07  7.20 

Re  er\'e  ff»r  Redemption  f)f  C’npresenfed 

I  k  ket  s  .  500.000  00 

-  1,813,07  7.20 

rurplus  .  901.984  20 

,  460.72  1.844  22 

rbe-,e  h'^nds  are  pavable  at  »he  hei1d*r*'  r»p»if*n  m  S*erbn^  r»r  US.  1  linds> 
.\pproved  on  behalf  of  the  Diiertor*:  <  ertifred  <.o|reet; 

S  <.OfdN.  Ir 

(.!<»  H  Mt.fMGOMrin  )  I  ir-'-'^rs 

A.  A  Roinr, 

Chief  Acccunltnl. 


r 
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a  weapon,  suggest  its  possible  use  and  gave  rather  a 
plausible  hint  a.s  to  the  effcct.s  it  might  produce. 

The  problem,  economicatly  speaking,  is  how  to  get 
the  "continents  of  surplus  ’  togoiher  on  a  working  ha- 
rubiiAiicri  i.Actv  I  riciny  -I  I  Cmig  siriri  viVsii,  Monirrai.  •’'IS  With  the  "Continent  of  deficiency,"  to  bring  back 
Lmia.d  T.m«  Publishing  tomp.ny,  ^  semblance  of  that  great  age  which  ended  in  1911  — 

_ an  age  in  which  goods  were  produced  solely  for  the 

15.  M.MHET  COX  -  - 

,1.  \V.  TYSO.V 
A.  n.  W.  YOLXti  .  - 


The  Power  Industry  and  the  W ar 

Uy  U.  A.  UAllKRTV, 

President.  Cnnndimi  l.lectncnl  A.s.ocirtlion,  in  nddress  before  British  Columbis  | 

Conference  of  the  Association,  N'ancouver,  April  18,  1941. 


25  YEARS  AGO 

I  loin  tlie  tiles  of  the  I  inaiicml  I  lines 


Detroit  United's  continued 
strength  around  piir  is  largely  a  re¬ 
flection  of  tile  c.xccllcnt  earnings  re¬ 
turned  early  in  the  week.  Detroit 
United  stock  created  sotnctliing  ot 


-  -  -  riiblixher  •’’ake  of  trade  and  where  everybody  grew  comfortably 

irich  catering  to  each  other's  needs  and  requirements.:  A  RU  wo  as  an  industry  and  as  In-iparlmont  of  Munitions  and  Supply.  |  not  amortization  of  bond  discount  or  a  'a^  week  whe^ 

E.I.for  ami  Manager  problem:  how  to  use  our  rapidly  mount-’  ^  dividuals doing  our  f.tmost  to  fur- 1  One  of  the  means  to  bring  about  P'eferrcKi  or  common  i”' 


1  -  UM  juuaig  OOinR  our  IIUIIUSI  lU  Mil  -  :  x/uv;  m  IIIY.  iiivaiiK-i  lu  X,.  - -  -  -  4m  tlw»  rllxHHnnrl  ratti 

V  I- i«.r  nil  e  U  ,  f  ..  '  ihcr  the  war  effort.  Our  difficulty  this  introduction  of  coninuinisin  isJongas  there  is  enough  income  left  the  increase  in  s'*'  ' 

.\e«s  Editor  mg  piles  of  wheat,  meat  and  cotton  as  weapons  of  j^  approach  such  prohlcms  ob.ioc- ^  by  the  destruction  of  private  capital  after  setting  up  t>''«,a«'oOtzation  to  | n>’no> 

— . . .  --  -  -  offence  in  the  current  struggle.  The  post  war  prob-  tively.  Our  iioliticians.  naturally  and  to  thus  end  coimminist  propa-  pay  the  preferred  dividends  in  full,  »  t  _ 

SLB.si'RinioM  PRKi;:  In  Ci.n*d-..  *'.00  n  yenr;  *i.7i  for  lem :  how  to  deal  if  wc  are  at  all  able  to.  with  300  enough,  are  inclined  to  take  the  linc.ganda  has  been  directed  towards  ex-  the  entire  tax  comes  off  the  'npo"'c,  ybnn^bnosiiv  who  stands 

mx  monlhi*.  !n  Grertt  Brilam  $5.00  a  \  aar  C.anadian  funds.  .  ,  ,  ,  ,  .  ,  ni*  Imut  ilo*avv  t  •>  •••i t inn  '  f rrni in;i t in ir  comnanip'?  through  04)11- ^  <l\‘ailablc  for  the  COlUmOU  sharciiold-  I^OrU  ol)aU,?n nCbS>  t  1^  HO  bianuS 

In  th«  United  States  53. SO  a  vf«r:  52.00  for  5ix  month*,  million  impoverished,  disorganized  and  probably  lead-  irsu'stanoc.  Mcas>  |  ^  rYnnr-^ct^ivo  lorvic  '  pL  \q  Dominion  and  provincial ,  today  as  a  foremost  business  Cana- 

lorc.gn  Sub.cr.pi.onA,  *5.00  «  vr,r;  *'.00  for  month.,  prlcss  Europeans  who  willv-uillv  Constitute  our  only  ^op^^-'-iPtion  of  manpower  .ire|  iscatory  avation.  oppicssnc  Icsis-  ens^  As  J’^  is  an  American  born,  it  will 

ADVF.RTlStNG  R.ie  Crd,  on  .ppbct.on  .1  «ii  our  officr,  or  f  ®  f  „  ^  ^  ^  constitute  our  oiii.v  „.,poi,ular  so  the  politician  •ends  to  lation  and  unfair  competition  from  f  be  recalled  that  he  came  to  Canada 

from  anv  rrspons.bif  AdveriisinB  ARcncy.  market  worth  talking  about.  b.'Uiile  the  menace  and  to  magnify  governmental  agencies.  I  he  Canadian  half  the  taxable  income  it  netomes,^^  ^  comparatively  young  man  and 

CABLL  ADDRFtSS:  tmiimes  ;  w .  u.  Codo.  It  would  appear  that  it  would  require  three  distinct  our  war  effort,  the  radio  programnu'  puhlie  lias  been  only  tini  ready  to  next  to  impossible  lo  pay  eommoiy  j|,g  purchasing  department 

"Carry  on  Canada"  heing  i  case  in  ;  believe  the  worst  of  companies  and  dividend.s  ^in  a  coniiNiny  with  any  !  {],g  Canadian  Pacific.  ^His  abUity 

point.  He  lulls  ns  Into  a  fal.se  sense 
of  security  by  wasting  htigc  .sums  on 
home  defense  \v'lierea.s  every  strate¬ 
gist  knows  onr  future  will  he  derid¬ 
ed  in  Ihirope  or  in  the  I'lr  liast. 

Only  a  military  disaster  ran  bring 
u.s  to  our  senses.  It  took  Norw.iy  to 
oust  the  procrastinators. 

Let  us  not  uiulerestiniare  our  op- 

anll^Tii  \actor^rs*'' h’ivp'"h''eii''*^i'm^^  income  is  taxed  as  such,  and  I  lie  intcrcsl.s  of  further  development 

:aSilablo  to  her  i  .  the  co  iq.mmi  'cry  .same  income  is  taxed  again  of  the  country  should  receive  the 
to  tier  111  UK  .(iiqiieicu  |, asses  lo  the  sliarolioldcrs.  most  encouragement.  I  he  promotion 

win  reas  in  i;n,gl..ml  the  iiuoine  is  of  new  enterprises  will  become  out 


Uepari-  schools  Of  thought  and  endeavour  to  find  these  ans- 
TOROVTO  BURI  AL':  2:h  Bay  .siraet.  .s.  c.  Pav.dge.  Buatnaa.  "-ers.  yet  somchow  Mr.  Jackson  makes  his  proposal 
Raprfernlativr:  I,  L.  Roger,.  Lditorial  Repiesmtaliv..  fit  sufficiently  Well  ilUO  the  disturbed  pattern  of  con¬ 
flicting  needs  and  desires  as  to  give  it  a  semblance 


Phone.  IJgm  7204 
LONDON.  I.NO. :  9j  Bishop.xgate. 
Representatn  es. 


C.  2.  Davie., 


Co., 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  eapital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  KRID.YY.  MAY'  2,  19-11 


of  well-balanced  simplicity;  we  quote: 

"Suppose  we  were  to  say  daily  over  our  short¬ 
wave,  in  all  the  languages  of  Europe,  to  these 
people;  Bide  your  time,  but  when  the  hour 
strikes,  pull  down  the  dictators,  liquidate  the  Ges¬ 
tapo,  throw  open  your  concentration  camps  and 
free  your  captives  —  for  as  soon  as  that  happens, 
the  relief  ships  will  be  loaded  and  you  can  clear 
your  stricken  ports  for  them." 


not  witliout  reason  in  sonic  case.s.  i  Biibst.'.intial  amount  of  jireferred  i  put.  him  where  he  is  today.  Wlioii 
In  England  the  law  makers  have  re-  -stock  outstanding.  Tims,  as  the  rate  I  King  George  honoured  him  with  ; 
ccigiiized  the  invaluable  service  ren-  of  t.ax  is  increased,  l.hc  xaluc  of  the  haj'onotcy  it  was  icniaiked  hj  • 


A 


Budget  Revives  Sirois  Report 

.^Iillister  ll.sley  has  to  provide  for  this  year  have 
LTHOl'GH  llie  luige  sums  for  wliich  Finance 
prepared  Ilie  Canadian  taxtiayer  for  sometliing  unpre¬ 
cedented  in  the  way  of  additional  taxation,  tlie  budget 
brought  down  in  Ottawa  tliis  week  came  neveriheless 
with  considerable  of  a  sliock  in  its  severity.  There 
'vas.  ot  course,  little  ten(ienc>  in  any  responsible 
quarters  to  quarrel  with  tlic  terms  of  the  budget. 
iJcady  to  be  taxed  "1111111  it  luirt."  L'anadiaiis  arc  no'v 
to  know  just  what  that  expression  means. 

it  is  an  ill  wind  that  blows  nobody  good,  ho'vcvcr, 
and  out  of  the  "evil"  of  tliis  belt-tiglitening  "ar 
liiid.set  may  come  the  "good"  of  a  much  needed  revolu- 
lioii  in  taAution  niotliods  in  tlie  Dominion,  in  bring¬ 
ing  both  corporation  and  personal  income  taxes  to  a 
level  where  tliey  are  very  close  to.  if  not  at,  the  satu¬ 
ration  I'oint.  .Mr.  Ilsloy  in  liis  budget  calls  upon  tlie 
x.ii'ioiis  leoiincial  governments  to  witlidraw — while 
Uie  war  lasts  at  least — from  these  fields  of  laxatioii. 
nnii,  a-  an  iiuentivt  for  them  to  do  so,  has  offered 
to  iifoviih'  ilu,  ’lUovinees  with  subslilute  sources  of 
rcvi  line  or  assi-tanc.  in  servicing  their  funded  debt. 
Tlie  I'inance  .Minisiir.  in  picsentin.g  tlie  budget. 


dered  by  companies  in  the  economic  '  common  ,stoek  iiiui  the  value  of  the 
developmrni  of  tlie  conimiinity  and  preferred  stock  is  each  in  turn  dcs- 
cuiniianies  as  such  are  virtually  un-  troyed.  .Apart  from  the  olivioiis  in- 
taxed.  but  Canada,  following  .Amcri-  justice  of  the  doiihlo.  taxation,  tlie 
can  precedent,  introduced  in  its  in- ■  junior  security  holders,  whose  cqui- 
come  tax  law  the  vicious  principle  ty  is  confiscated,  are  the  very  ones 
of  double  ta.xation.  In  Canada  cor- :  who  take  tnc  most  risk  and  "ho  in 
poratc  income  is  ta.xed  as  such,  and  I  lie  int  creslis  of  further  devclopnicnl 
the  verv  ,same  income  is  ta.xed  again  of  the  countr.v  should  receive  the 
:  countries  Th.,  nnvv  omii  ce..  of  ;  "  h''"  ''  l>i'sses  to  the  shareholders,  most  encouragement.  The  promotion 
I  ,  .  win  reas  in  i;ngl..ml  the  income  is  of  new  enterprises  will  become  out 

There  is,  Mr.  Jackson  makes  one  feel,  just  a  chance  ‘  onlv  once  and  the  fax  is  col-  of  Ihe  question  and  unless  the  com- 

...  .  ,  r  .A  mockaqe.  tiOiman.'  s  povvei  iias,  ,  '  i  ,  i,,  f.nn  nnaa  liio  riv  on  to  the 


C.I’.R.  "it  that  Lord  Sliaughnessy 
was  tlie  "peer  that  made  .Mllwau- 
keo  famous." 


that  the  disillusioned  and  hungry  people  of  Europe 
could  be  bribed  lo  rise  out  of  their  apathy,  to  ris 


not  yet  reached  its  zenith. 


J.  K.  Dc  Lamar  is  a  New  York 
financier  wlio  has  wide  Interests  in 
Canadian  mining.  iMr.  De  Lamar  is 
a  vice-president  of  tlie  International 
Nickel  Company  and  president  of 
the  Dome  Mines  Company,  Ilie 
second  lai'gcst  gold  producer  of  tlie 
I’orcupiiie  rami>.  .Mr.  De  Lamar 
liolds  one  quarter  of  the  outslanil- 
ing  Dome  stock,  and  on  tlie  iire.seni 


,  lecicd  at  the  source.  In  Kiigland,  panics  can  jiass  I'iie  tax  on  to  the  ,  . . 

i  fiftv  per  cent  is  deducted  from  all  consumers  in  inflated  prices,  they ,  *^asis  lecencs  ♦aO.OUO 

lo  avoid  a  stalemate  we  nnisi  or-  dividends  or  interest  paid  whether  "ill  heconic  iSo  weakened  financial-  _ 

with  enough  time  to  spare  to  prevent  the  Cvillapse  ganize  for  a  total  "ar.  To  this  end  ^r(,vernnient  or  bv  companies,  ly  that  they  can  no  longer  finance  |  * 

from  turning  into  permanent  chaos.  "  f  divert  the  utmost  of  our  ^  imprest  or  divi-  ihe  replaceniciii  of  worn-out  'niav '^isiixf  i.a  rec-irderi  ’fs 

Of  course  it  would  be  costiv.  One  can  not  be  chari-  of'on  and  n'ot'e ;  dpnd.v  in  filing  his  t:fx  return  takc.s  and  so  will  pass  out  of  the  P'c'ure.  foremost  Canadian 

table  on  a  planet-wide  scafe  without  runnin-  into  ^  r"  h  '^ui  'd*!  !  t'M'ifalism  our 

o  thCkx?  enei  cries  ,iie  .iwilied  with  i  should  lie  lie  entitled  to  a  reliatc,  come  tax  will  have  lo  he  placed  on  |  dijof  delight  in  life  appears  to  be  in 


tliei.se  energies  are  applied  with  the 
some  heavy  figures.  Mr.  Jackson  believes  that  it  would  inaximum  effect.  We  are  told  tii.it 
cost  less  than  even  six  months  of  war.  Wncther  it  La'vrencc  Waterway  will  aid 

would  shorten  the  conflict  bv  months  or  vear.s.  the  nobody  ran  deny 

,  •  ,  .  -  mat  a  man  s  services  fU'-ing  a  Imiih- 

suggestion  doe.s  .seem  to  deserve  a  bit  of  thougr.l.  Any-  her  over  Germany  are  infinitely  more 
thing  docs,  which  promises  victory,  an  earlier  end  to  valiialile  in  the  ciefeiice  of  our  cottii- 
Ihe  war  and  a  rehabilitation  of  world  trade  under  con-  F'V  than  i.hose  same  services  used  in 
cepts  with  which  our  side  is  familiar.  It  is  a  sugges-  il'o  l^t.  Iji'crence  canal. 

.  .w  A  .1  .A  .  .  ,  Uemusi  recognize  that  our  eoon- 

tion  that  will  appeal  to  sympathetic  p.sychologist.-  ra  „ppp  ,,^d,v  u„der- 

ther  than  to  hard-headed  realists  but  then  the  latter  mined  through  the  infiltration  of 


have  nothing  better  to  offer  than  the  long,  hard  road  communist  ideas  over  p<i.sr  years, 
to  victory  at  arms — and  even  manv  of  those  who  do  *  onstaiu  reiteration  has  resulted  in 

h-Ais'  1  11  1  i'  .  .  1  .  im  unrea.soning  belief  in  many  of 

noc  hold  with  miracles  would  like  to  contemplate ,  ,pp^p  j  ,.pfpp 

something  more  hopeful.  i  .q  "soak  the  rich"  v  iew  so  tu  c- 

-  '  v  alent  today,  the  baiting  of  corpor- 

^  jations  and  the  idea  tiel'd  by  so  many 

Lapital,  loo,  Needs  r air  Wages  |  fanadians  that  there  is  sometbiii.; 

IT  has  long  been  recognized  as  a  fundamental  prin-  ’"""'''‘bI  ahoni  the  "profit  motive, 
ciple  of  the  economics  of  democracy  that  capital  demagogue  finds  ihciii  he  vei.v 
,  ,  ,  ,  •  j  .  .  ,.r  living  to  rouse  the  jealousies  of  the 

deplored  the  break  down  in  the  Dominion- rrovincial  labour  arc  partners  -this  despite  reclining  differ-  '-imve  nots."  .Already  sueli  propa- 

eonference  that  vv,as  called  lo  stiidv  tlie  Rovvell-Sirois  Lnccs  as  to  the  division  of  earnings.  Labour  i.c  paid  in  ganda  has  resulted  in  discriniina- 
ifliort.  And  well  lie  iniebt  for  ibe  federal  eovcrii-  and  capital  is  paid  in  interest.  But  in  this  vvar  fory  taxation  and  other  abuses 

int  i»..  in  tackling  ibe  tremendous  ta.=  k  of  financing  to  preserve  democracy  and  democratic  principles  there  ;VusiIln,’\vonld  resuThi^T 
it.i  war  iftoit.  is  hcgiiiiiing  to  visuali.se  tlie  ciipidiiig  "ould  appeal  to  be  a  grave  danger  that  relaiions  of  |jj.p  ,,f  i-'rance.  To  get  every- 

•  fft'cis  (if  ilio  2*11  pori  111  i  I  ion  of  municip*il  pro\‘inciii!  tspitcil  sncl  lAbour  rna\  be  upset  thRt,  uncler  flbnormtil  body  woi*kinjr  whole-boHi'tedly  ii  is 
and  federal  lavation  on  ibe  ability  of  the  taxi-aye,-  to  conditions,  labour,  which  c.xercises  strong  political  in-  indispen.sable  that  all  be  trcaied 

c  iri  v  Ilie  inirden  now  leniiired  nf  him  Fv.m  if  the  fl'icBces  and  can  tie  lip  production  through  thc  lise  of  •■'"‘^c.  each  accoiding  to  Ills  met  Its. 
(aii.v  tin  Diiiuen  no"  icqiiiixl  ot  him.  i.ven  it  tiu  '  '  «  whether  at  tlie  front  on  active  ser- 

leeent  tendency  tovvard.s  rising  prices  is  eliecked  and  strike,  will  gain  immediately  a  disproportionate  ^jee  or  at  home  in  the  iiiiinitioiis 

Ilie  uoverMiicnt  niusi  s,,,.  to  it  that  it  is  checked  -  -‘'devices  rendered,  while  capital  and  inves-  plant,  and  that  the  nece.ssarily  licavy 

heroic  measures  will  be  called  for  to  ensure  the  sue-  are  placed  at  a  disadvantage  by  governmental  re-  ta.xes  be  levied  justly  and  impar- 

larryiii-  out  of  the  ;:ovcrnineiH  finunoini;  pro-  ■  « 

Considering  the  deep  confusion  into  which  .social  and  ^jespised  profit  mo- 

economic  ideas  have  fallen  in  this  time  of  wan  T/!*.*  livc  wo  must  i-eco^znizc  that  it  alone 
Timrs  would  agree  with  T/w  U’//.7  Shref  provides  iho  necessai’y  incentive  to 
■Jour, ml  that  the  following  facts  call  for  frequent  re-  individual  to  do  lii.s  uiniost  and 

rueged  indiv  iflualism  suitably  em  bed 
spells  efficiency.  In  tlii.s  connection 


interesting  U.S.  capitalists  in  the 
power  possibilities  around  .Montraal. 
Only  last  week  ho  brought  a  parly 
to  .Montreal  to  tour  "his"  properties. 


tlie  inone.v  is  paid  over  to  him  on  a  sound  basis. 

application,  ronipanies  after  all  are  arising  out  of  the  high 

merely  groups  of  individuals  banded  ^,,,1  excess  profits  taxes  is 

I'’''  Frovorninent  in  contrast  to  He'  is  the  president  of  Sliavvinigan 
It  Is  .1  nianifc.st  injii.  ticc  t.ix  ti  .  j^,  to  put  uji  Water  &  Rower  Company,  iircsidcni, 

iiulividuals  twice  over  mei*cl>  be-  nuuiey  needed  for  of  The  l^aurenlidc  Tower  Co.»  presi- 

caiiJic  they  arc  <0  biuidcd  together.  q,.  extensions  to  existing  I  dent  of  the  Cedars  Rapids  Maiuifac- 

■'f-  ^  -f-  ,„akc  munitions.  Were  the  furing  &  j’owP''  Company  mid  a 

Solongaslhc  tax  was  low  and  was  j...— ««..  i  i„i,» 

confined  lo  the  Dominion  tills  injiis 
lice  was  of  no  great  moment,  lint 
with  tlie  provinces  invading  thc  field 
and  with  the  high  rates  of  taxation 
necessary  for  war  purtioscs  tlie 
double  taxation  becomes  devastating 


ronipanies  using  their  own  money  director  of  Montreal  Light  Heat  & 
ins-  ..  „  1  cr.r,n»  «•  i t Ro"''’ I’  Compaiiy-iii  addition  to 

■  -•  "  "  "'"d  I'O  doul  t  ''C  sPfnf  is  on  the  boards  of  a  large 

greater  prudence,  lull.  "d‘'  the  pto  Qf  similar  American  corpora- 

fit  motive  cffcrtivcly  eliminated  by  (ions. 
cxre.ss  profits  lax.  companies, 


the 

dare  not  risk  capital  except  with 
an  assured  return.  AVhether  after  thc 
in  its  effeet.s.  It  results  in  the  eon-  munitions  plants  will  be 

fiseation  of  the  enure  income  of  down  or  will  be  sold  to  pri- 

taiii  groups  of  investors  while  leav¬ 
ing  the  income  of  oilier  groups  un¬ 
touched.  Consider  Ilic  case  of  a  com- 
(lany  financed  in  t'iie  ordinary  way 
"iili  lionds,  iireferrcd  stocks  aiu1 
common  stock 
minion  tax  on  income 
cliidin 
fit 

come,  after  deducting  operating  ex¬ 
penses.  depreciation  and  interest  but 


SCRAP  BOOK 


Off  With  thc  Mask 

Speaking  of  strikes,  a  vveddinj 


vaic  companies  for  a  song  or  will 
he  operated  by  the  government  in 
competition  with  iirivaic  industry  re¬ 
mains  lo  be  seen,  hut  of  one  tliingivvas  to  come  off  in  the  soft  coal 
,  .  wc  can  be  sure  find  Ihtit  is  that  had  !  regions  tlie  otlier  day.  but  just  as 

Ibe  mmimiim  Do-  companies  invested  tbeir  own  the  minister  was  asKiiig  me  onoi 

income  is  :J0^r  „,onev  in  the  iilants  tliev  would  not  to-be  if  slie  would  take  the  man, 
idiiig  12V  of  .so-called  excess  pro-  unturned  to  put  them;  she  took  a  good  look  at  him  and 

s  tax.  and  it  applies  on  all  in-  ,  ,i<sp  I  then  said;  No,  I  wont.  I  never 

lo  some  list.  'saw  him  before  witli  liis  face  wasli- 

(Continued  on  page  9)  I 


gram  vvhicli  must  provide  a  goodly  portion  of  tlu 
roiiiiiry  s  contribution  to  tlie  Imiierial  vvar  effort. 

It  i.s  untliiiikable  that  any  of  tlie  provincial  govern¬ 
ments  will  fail  to  heed  tlie  plea  of  tlie  federal  Finance 
-Minister  in  tliis  enicrg;eiicy.  F.veii  a  liesitancy  to  do 
so.  if  is  leasonatiie  to  t'Clieve,  would  tie  dealt  vvitli  out 
of  hand  liy  the  electors  in  wiiatcver  province  or  prov¬ 
inces  might  be  affected.  .\nd  ii  is  reasoiialile  to  sU|i- 
pose  al.=o  iliat  itie  rul"  of  separate  fields  of  taxation 
for  federal,  provincial  and  municipal  governments 
having  been  once  more  re-established,  even  if  only  as 
a  war-lime  measure,  tlie  advantages  of  perpetuating 
such  a  system  will  become  'tippareiu  to  everyone  con¬ 
cerned. 

The  main  recommendations  of  thc  Kovvell-Siioi.s 
lejiort  were  too  inleliigent  and  desirable  to  be  rele¬ 
gated  to  the  natural  repository  of  all  Royal  Commis- 
.-ioii  findings — the  pigeon-hole. 


EDITORIAL  FORUM 


ed.  He  looks  like  a  stranger  and 
I  know  I  couldn't  lovo  liim.  —  Tli'.» 
Rathlindcr. 


French  Sentiment 


trequent  re¬ 
petition  : 

1.  Profits  are  the  lifeblood  -of  thc  private  enter¬ 
prise  system. 

2.  No  adequate  substitute  for  profit.^  as  an  incen¬ 
tive  to  individual  exeiAion  has  ever  ’I'.cen  in¬ 
vented. 

3.  Profits  arc  the  wages  of  capital  and  manage¬ 
ment.  which  must  live  by  their  vages  or  starve 
without  them,  just  as  labor  must  do. 

•1.  Defense  production  must  yield  thc  contractor 
a  profit  as  does  any  other  kind  of  production, 
or  the  defense  program  will  cxtingui.sn  private 
enterprise  and  transform  the  nation  into  a  co!- 
lectivist  state. 


the  Mexican  .governmetil,  vvlieii  the 
oil  iroiihle  was  ai  its  lieigut  .“evcral 
.'ears  ago.  suggested  tliat  ilic  oil  o)i- 
eratoi's  form  iliemselve.s  into  a  syn¬ 
dicate  similar  to  ilie  labour  syndi¬ 
cates.  Tlie  represcinative  of  one  of 
tile  operators  remarked  lo  me  tliat 
if  you  were  to  put  the  .seventeen 
operators  in  a  room  toge'hcr  you 
eould  not  get  any  two  of  I'liem  to 
agree  on  anyihiiig.  let  alone  tlie 
whole  seventeen.  Tliat  is  where  tlie 


O 


What  Is  a  Fair  Rental? 

UR  e'osc:  vaiions  of  la.^t  week  in  regard  to  ten 


Jean  tiabin,  a  leading  film  actor 
in  France,  upon  his  arrival  in  New 
Tk.#>  R^et  Inrliratinn  thci)’  fleinocitiiic  responsibility.  :  A'ork  recently  was  asked  vvliat  was 

1  ne  Dcst  inaicaiion  :  Tlicse  are  many;  the  citizens  ( wo  j  the  French  attitude  toward  the 

.All  tlie  dire  iiredictioiis  that  were  (Ik^  term  advisedl.v)  too  busy  or  :  llritisli. 
made  that  the  f'anadiaii  A\ar  Set-  (q,,  indifferent  to  exercise  their  "We  are  both  pro-  and  anti-Drii- 
vices  Fund  would  have  difficulty  vote;  tliose  wlio  accept  ready-made  isii.”  he  said.  "Those  wlio  are  pro- 

reaching  its  objective  are  sliovvn  ><>  .  opinions  on  municipal,  jirovincial.  |  Ufitisli  say  each  night  in  their 

have  been  groundless.  Not  unU''|aiid  national  iirobleiiis:  those  wlio  :  prayers. 'Please,  God,  let  tlie  gallant 
has  tlie  fund  attained  its  goal,  tint  j  py  objections  :ind  neither  do  '  Britisli  win  quickly.'  Those  who  are 

it  is  $700. OBO  over  it.  and  is  lully  j, raise  because  a  lone  voice  j  aiiti-Britisli  sav  eacli  niglit  in  their 

expected  lo  go  liiglicr.  Here  is  one  .speius  to  be  impotent.  Democracy  ■  prayers,  ‘I’lease,  God,  let  the  dirty 
nf  the  iiost  indices  of  the  true  siiirit  j„  reality,  or  should  be.  the  ‘  ‘ 

actuating  the  Canadian  iieople.  'I  hey  ei,oius  of  tlieso  lone  voices,  the  con- 

are  willing  and  .glad  to  give  to  a  seiisii.s  of  individual  attitude.  As  a 

woi'tliy  cause  whenever  Ilie  appeal  is  recent  writer  in  an  .American  ma- 1 
made  lo  ihem.  It  is  a.  fact  that  gp/.jne  tlireatciied.  if  tlie  majority 

slionid  be  well  noted  liy  lliose  bigli  ^ne  too  lazy  to  assert  tlieir  power, 

in  .autliorit.v  who  seem  to  licsitate  .some  minority  will  not  bo.  —  (fait 

to  call  on  the  people  of  tills  conn-  Hecordor. 


Rrilisb  win  riglit  away. 

Herald  Tribune. 

Plasticans  at  Last! 


.\.  A. 


try  for  sacrifices. — Windsor  Star. 

Senseless  Strikes 
'I'lie  right  lo  strike  is  reg.ardcd  i^s 
one  of  Ibe  safeguards  of  lalior.  It 
is  intended  lo  protect  tlie  interests 
of  the  working  men  and  tlieir  or¬ 
ganizations.  l!ut  tliere  is  a  liighcr 
right,  the  riglit  to  iiroiect  the  coun¬ 
try  in  vvliicli  the  kibor  men  are 
working  and  in  vvhicli  tlieir  unions 
are  recognized.  Tlie  defence  of  any 


Iioliiif  ian  comes  in  because  be  alone 
There  is  a  danger  that  the  earnings  of  capital,  whicli  has  mastered  tlie  technique  of  get- 
arc  es.sential  to  the  maintenance  and  perpetuation  of  people  to  work  together,  \\hat 

productive  facilitie.s.  may  be  regarded  bv  the  public  ■''"I'st'y  f>r  Umanee 

^  ,  ..  "  ^  t4)(Jay  IS  ii  irir  llorberr  llolr  to  do 

as  easy  money  for  the  haves,  extracted  from  the  ti,e  iilaniiing  and  a  politician  cooper- 

"have-nots.  ■  Thoughtless  or  de.signing  politician-  an  i  aling  wiih  liim  to  put  it  over  with 

agitators  frcquentlv  foment  such  idca-s.  The  need  of  '''f  imhlic.  I  use  .^ir  Herbert  Holt  element  within  iliat  nation,  since 

profits  in  industrv'was  reccntlv  tenselv  staged  by  the  because  his  ta.srilhe  collapse  of  the  nation  mean 

control  and  hou.sing  having  come  lo  the  a’ tent. on  yf  ^  mdu.strial  concern,  as'foilow.s: 

"Unless  indu.stry  is  permitted  fair  profit.s  to  be 
used  to  replenish  reserves  and  surpluses  deplete-.i 
during  the  depre-ssion,  to  meet  whatever  new  .vorld 
conditions  may  exi.st  after  the  pre.sent  war,  it  will 
encounter  real  difficulties  in  meeting  the  competi¬ 
tion  which  is  bound  to  follow.” 

Regulation  of  earning.s  to  prevent  profitee-mg  by 
those  industrialists  who  might  be  ready  to  take  ad-  'mn  tiny  oilier  single  man  in 

vantage  of  war  conditions  fur  their  personal  benefit  is  '  m  nl;;;, ‘:,a;;Ss 'of  Uvin'^^'ln '  h'; 
recognized  as  desirable  and  even  ncce.ssary.  But  '.he  promotional  activiiies  he  made 
government  should  have  power  also  to  regulate  wages  money  Imt  only  a  small  iiart  of  it 
so  that  laboui  adventurers,  likewi.se.  will  h.“  prevented  div cried  to  Iiis  own  needs.  The 

from  taking  advantage  of  abnormal  condition.s  to  exact 
an  uneconomical  or  unpatriotic  wage  return.  Nor 
can  capital  and  investors,  any  more  than  labour,  play 
their  part  in  contributing  in  taxes  the  increasingly 
large  amount.s  required  by  the  government  to  pay  for 
the  vvar  if  a  fair  letum  for  services  rendered  is  not 
permitted. 


Folks  in  Vermont  and  Mandalay 
wlio  patch  tlieir  roofs  with  oil  cans 
arc  in  for  a  rude  awakening.  Un¬ 
like  the  gal  all  dressed  up  with  no 
place  to  go.  tlie  old,  familiar  coii- 
,  .  ,  tainer  is  dating  industriously  in  a 
One  goiitloiiian  wlio  probably  brand-new,  plastic,  bargain  dress, 
means  well  ciioiigli.  was  telling  us  processed  partly  from  oil-born  iiro- 


Colonel  Blimp  Carries  On 


of  the  Wartime  Prices  and  Trade  Board  at  Ottawa, 
vve  have  been  asked  to  publi.sh  a  .statement  appear¬ 
ing  elsewhere  in  thi.:;  issue  •  in  which  a.ssuiance  i.s 
given  by  the  Rental  .Administration  that  ".so  long  as 
owners  of  ncwlv-con.structcd  hou.=cs  or  apartinent.s  re¬ 
frain  from  asking  exorbitant  or  exce.ssive  rental.'',  they 
need  have  no  fear  of  the  effcct.s  of  rent  control.'  We 
arc  glad  to  pas.s  on  this  assurance.  At  the  same  ti  ve 
we  doubt  whether  it  completely  meets  the  objejtio.u.s 
which  have  been  raised  or  that  it  repairs  iho  riamag? 
which,  in  the  opinion  of  competent  ribservers.  ha.-i  beer, 
done. 

A'v'e  would  suggest  tluit.  in  his  stateineny  .Mr.  .lus- 
ticc  Martin,  the  Rentals  .Admini.strator.  .still  Icave.s 
loo  much  unccilainly  a.s  lo  wliat  hi-  m.iv  regaid  a.s 
a  fair  rental.  He  point.s  out  that  it  is  not  obligatoiy 
iof  either  local  lental  committees  or  hi.mseli  to  detei- 
niine  the  renl.s  for  new  housing:  tiic  reguiiGons  sim¬ 
ply  give  power  to  determine  minimum  rents  for  new 
liousing  if  application  i.s  made  lo  do  .so.  7  ne  ptovi.sion. 
lie  explains,  was  de.signed  to  avoid  the  oc.-urrence  of 
gio.-;.sly  exor'oiiant  rentals  Bui  not  only  does  this  leave 
unanswered  thc  question  a.s  to  what  a  fair  rental  may 


affords  a  striking  example  of  the 
muddletl  thinking  socialistic  ]iro|)a- 
gamla  produces.  Many  Canadian.' 
tliink  of  iiim  as  being  hard-boiled 
and  unscrupulous  and  they  may  he 
right  for  all  I  know  lo  the  contrary 
as  I  liavc  no  hu.siiiess  associations 
with  him  and  have  onlymcr  him  once. 
The  fact  remains  that  he.  prolialily 


the  e.xtiiigiiisliiiig  of  any  rights  that 
labor  may  have  gained  in  tlie  iiast. 
Strikes  in  industries  that  are  en¬ 
gaged.  directly  or  indirectly,  in  tin- 
defence  of  tlie  nation  simpl.v  don't 
make  sense.  -  Foil  Williniii  Tiiiies- 
■(ouriial. 

Another  Working  Man 
-A  few  days  ago  officials  of  ilio 
Trades  I'nioii  Congress  of  Great 
Rritain  went  to  Buckiiigliatii  I’alaee 
on  a  curious  errand.  7'hev  stood 
before  tlie  young  King  and  iiiiined 
upon  liis  tireast  tlie  medal  of  tlieir 
organization,  welcoming  liim.  as  a 
vvorkingman.  into  tile  trade  iitiions 


diict.s. 

Test-tube  magicians  call  it  cellu¬ 
lose  acetate  butyrate.  Chosen  for 
its  tough,  moisture-proof  qualities, 
this  transparent,  lightvveiglit,  iin- 
breakalile  plastic  cuts  freight  costs, 
provides  glamorous  packaging  an<i 
easier  liandling  for  dealers,  service 
station  attendants  and  household¬ 
ers. — .V.  !•.  1.  Itiilictiii. 

Prosperity  Sign 


Curt  Comments  on  Current  Events 


As  Dorothy  Thompson  has  so  well  put  it: 


be.  but.  obviously,  it  rneams  discrinunatum  .f  owners  eilhm-  make  history-  or  pass  out  of  it.' 

'if  ne-.v  buildings  are  to  be  allowed  a  fair  return  on 
invested  capital  whereas  owneis  of  c:-;isting  .structures 
ate  no:  to  receive  the  same  Irealrneiit. 


balance  went  either  into  taxes  or 
into  further  enterprises.  'I'lieso  in 
turn  provided  emiiloyment  and  more 
maiiuf.icrureil  goods  to  rai.se  the 
staiidarrl  of  living.  Duly  fiie  vvealtliy 

should  invest  their  money  in  the  suro  sieti  of  England's  deepening 
riskier  ventures  and  it  is  to  their '  demoerae.v  vvlicn  tlie  poor  people  arc 
.'avings  that  we  owe  most  of  our  gliid  to  call  liic  King  oiio  of  tlicin- 
lirogress.  The  "soak  the  ricli"  polic.v  selves  and  the  King  is  proud  lo  tie 
ma.v  be  good  politics  but  it  i.s  bad  acceiiled  as  tlieir  comrade.  —  \  iiii- 
econotnics.  I,ol  us  be  fair  to  tlie  Sir 

Herliert  Holts,  AA'e  need  them  today  j  .  _  .  .  . 

in  our  war  effort,  and  fortunately  Raise  I  hose  Lone  Voices 
one  at  lea.st  of  the  government  de- 1  Not  lon.g  ago  vve  read  a  warning 
'\Ve  Runmeiits  recognizes  ibis  ilie  Do-  to  those  wlio  tired  loo  I’asily  of 


If  is  a  relat ioiislii))  vvbicli  for- '  increases,  many  people  would  sup 
|eign  kings  and  dictators  cannot  un-  port  it.  Nor  are  vve  arguing  iiiat 
(lerstand.  II  is  part  of  Ibe  ever-  tlie  tiling  is  impossible.  It  may  lie. 


Ibis  morning  I  hat  lie  did  not  like 
to  see  the  Itritisli  forces  backing 
U|)  for  new  jiosilions  when  faciii,g 
tlie  Germans.  He  wouldn't  back  iiti 
an  iiicli  before  the  Huns.  No  sir. 
not  an  incti.  Regardless  .of  bow 
many  of  them  were  luesent  or  wliat 
oiiuiiiment  lliey  bad  lie  d  stand  riglit 
there  and  give  them  more  tlian  tliev 
cotilri  take.  That's  the  wa.v  war.s 
are  won.  It  docs  seem  loo  liad  tliat 
tliis  gonilemaii  liad  not  gone  into 
Hie  army.  AA'e  liave  a  feeling  lie 
would  lon.g  .since  have  forced  lii;s 
way  up  tbroiigli  tlie  ranks  to  the  |  With  more  money  in  his  pocket, 
[lost  of  general  or  ficld-niarsital  be-  (bp  American  workingman  is  spciid- 
eaiisp  lie  know.s  so  niiieli  about  war  ^  j„fr  yf  jt  yp  belter  cigars.  In 

and  battles.  He  sa.y.s,  so  liini.self.  -ji;):!",  jirosperity  was  reflected  in  a 
l^‘tcl■bol•ollgll  ExaniiiH'r.  jsliglit  sliift  to  tlie  better  grades  of 

- -  'cigars.  Tliis  trend  was  repeated 

\v/  .1  \Y/  ,  1  • _  last  vear,  and  in  194  1  it  seems 

Worth  Watching:  j, 

Of  course,  should  somo  financial  ;  nounced. 
genius  come  along  lo  show  us  liow  ^  (],j(.  diangy  i,as  not  re- 

a  moderate  measure  of  inllatioii  igpitcfi  jp  any  sensational  increase  in 
could  lie  brought  aliout  w'tlioul  ,  (],y  |pj;p,.y  Upgg  yC  i  5-cent  or  liiglier 
firice  increases,  or  substantial  price  cigars.  AA'hilo  there  has 

. . '  .  been  a  slight  shift  away  from  tlie 


straiglil  5-cent  cigars,  I  bo  govern- 
iiienl  reports  on  tax  collections  on 


- . „  and  cvcr-cliaiigin.g  kiiigsliip  for  example,  tliat  tliis  country  t-s  jiave  not  revealed  llio  real 

ind  conslilutioii  of  Ibiglaiid.  It  is  still  considerable  distance  from  t be  ,  (i,at  has  taken  place  within 

.  Pfdnt  "  here  it  lias  reached  its  cap- i  ,(,f,  i„vrest  priced  field.  Tlie  man 


acity  for  prodiirlion.  ami  consump¬ 
tion.  Tlie  economists  assure  us  tliat 


who  lias  bought  smokes  selling  ai 
two  for  a  nickel,  or  tliree  for 


it  is  only  wlieii  that  point  is  reached  ()ip,p_  upg  gtarted  to  indulge  biiiiself 
Iliat  inflation  liecomes  really  dan-  j,j  giraiglit  5-eent  smokes. — Wall 
geroiis.  .All  wc  are  attempting  Journal, 

sav  for  tlie  iiiomciit  is  Hiat  if  any  ' 


inflation  wliich  ma.v  be  contemplat¬ 
ed  must  involve  liiglier  prices,  it  liad 
better  lie  oonsidered  earefully.  — 

Otliivva  .lournal. 


In  Days  of  \  ore 


•*.*  -0  ^  7f-. 

'I'lic  atiitnde  of  Hie  great  majority  in  regard  to  Hie 
m  w  taxation  is  to  "grin  and  liear  it."  The  rcriiiiindei 
I'roin  the  action  of  thc  Minister  of  l■■inance,  in  hi.-  bepfip-  it  too 

1'  ^  i{- 

One  can  hardly  imagine  that  “The  Man  Nobody  i 
Knows"  would  have  .shared  Bruce  Barton's  company 


new  liudgcl.  in  aboIi,shing  .sale.s  tax  exemptions  ui  the 
igisf;  of  building  rnalorial.s,  it  i.s  evident  that  the  gov¬ 
ernment  IS  dositou.s  of  controlling  housing  construc¬ 
tion  to  the  extent  th.-it  materials  may  be  made  avail¬ 
able  wlietc  housing  is  mo.st  needed,  looking  to  tne  ac¬ 
commodation  of  tho.se  engaged  in  the  prodintion  <)f 
munitions  or 


Along  Hio  local  Street  brokers 
port  Hiat  recent  leiter.s  froiii  New 
York  indicate  a 


I  o  r.v 


foreign  e.xeluiiige  de- 


Lindbergh's  New  York  hyphenate  meeting.  ’ 

A*  48  ^  A* 

'.Mr.  "  Lindbergh  would  give  up  the  decoration.s  which 


IN'IEREVl'INc; 
DEA  KI.DRME.Vr 


(leeided  improvi 


odnci  essential  wartime  activitic.'-.  Ihis  marked  bint  as  a  colonel  in  the  United  States,  lie  rc- 
promises  .still  further  to  bceloud  the  situation  and  to  (ajpg  ,he  decoration  which  matk.s  him  a.s  a  hero  in' 
tend  to  discouiage  ,t  is  to  be  assumed,  all  except  that  (Germany. 

type  of  hoii-sing  whic  h  may  be  .suitable  to  m'-et  the  dc-  if.  :f. 

mand  for  wai-time  accommodation.  'VA'ith  the  E.P.T.  rigidly  enforced  it  is  hard  lo  under-  -standing  of  Hie  e.xcliange  .situation 

AA'hilc  in  some  areas  temporary  housing  may  he  the  stand  how  leaders  of  Canadian  .steel  workers  can  at-  Ip'tween  Canada  and  Hie  I'niied 

answer,  it  is  doubtful  if  this  alone  can  piovide  a  satis-  t.empt  to  repre.sent  profits  made  as  being  on  a  pr  . . . . . 

factory  solution  to  the  laigei  problem.  If  it  can.  ’hen  it  vi..j(b  American  firms, 
may  be  advi.sable  that  the  government  should  go  ex- 
lensivel.v  into  the  housing  business  as  .a  war-time 


if.  if.  if.  if. 

Let  us  hope  that  it  will  be  devastating  to  th^-  fjer- 
measure.  Otherwi.se,  if  individuals  or  .specula',. ve  build-  ,pap  (py.pie  to  learn  that  Canada,  engaged  in  a  con- 
encouraged  in  housing  ventures,  ihcre  which  may  hold  the  Empire's  fate  in  thc  oal.-tnee, 

been  jg  ppig  (y  extend  her  hockey  sea.son  right  up  lo  the 
given  a.s  lo  what  return  on  the  investment  the  Ren-  Viaseball  season. 

tals  Administiator's  "fair  rental"  can  be  expect'd  to  if  if  tf  if 

])irmit.  Germany  ha.s  a  repulsive  but  effective  method  foi 


eis  are  lo  b 
should  be  more  definite  assurance  than  has  vc 


I  ]'’ur  trading  in  Hic  middle  west 
'  a  liiiiidrcd  or  so  years  ago  evidciiHv- 
larked  nothing  in  adventure.  Old 
records  examined  by  the  Kdilor  I'c- 
eeiiHy,  give  some  striking  iiicluros 
of  the  days  when  Indians  were  on 
I  thc  vvar  patli  and  buffalo  lierds 
blacked  the  plains.  Buffalo  liuiil- 
i  ing,  vvlicn  once  Hie  lierd  was  local- 
opei'iifcd  Iiy  Hie  Britisli  .govornmont.  '  ed,  was  just  a  mailer  of  picking 

purHiiciil  of  Hie  Bank  of  Canada,  j  Of  course  a  .great  proiiortioii  of  Hie  |  out  tlie  iiost  pelt  and  taking  aim 

lieeause  ai  Hie  lime  when  Hiey  increase  i.s  duo  lo  Hie  activity  witli  Hie  old  HiiiHock.  Among  the 

esta hlishcd  Hie  fixed  lale  many  .New  caused  liy  Hie  vvar.  lint  on  the  oHier  ;  niost  aetivo  traders  with  tho  vyhito 
York  liaiiks  questioned  vvlielliei  |  liaiid  Hu '  com pany  liad  Hie  facilities  !'V,’,ih  u.V.'f  "croel tJiC  An- 

liieiit  in  the  situ-  they  would  tjc  able  to  maintain  it.  lo  place  at.  the  disposal  of  Hie  py|ie  Salicairc  Siou.x  and'  Hm  Me- 

atioii  regarding  liecently.  witli  Hie  devolopmetits  |  einnieiii  in  order  Hiiil  Hie  shipment  or  half  brt'eds. 

all  Can.uliaii  seem  ities.  AA'liiie  tlii.s  that  liave  been  oceurring  tieiween  of  boHi  supplies  and  men  could  tie*  "  iiilerestiiv' dc.scripHoii  of  liiif- 
is.  in  pan.  due  to  Hie  closer  re-  Hie  t  wo  count  lies.  Hiere  lias  lieen  a  handled  to  very  special  advantage.  fj,|'y  iiupting  in^those  western  pio- 

liiiionsliip  tietvveen  Ilie  two  conn-  tendency  on  the  purl  of  all  groiiti.s  —  - . --  ‘  nocr  day.s  Ts  given  in  the  old  rc- 

iries,  brokers  figiiro  Hint  ilie  main  lo  try  lo  work  togellier  to  Hie  com-  I’.rokcrs  hiivo  it  figured  out  Hiat  eyrils.  (in  tliis  particular  day  two 

I'tH'ior  lias  been  Hie  greater  under-  mon  udvanlage  of  both  count  lies.  |  Hie  ciiiise  of  a  great  fieal  of  even  Hie  liuiiters  nioiinled  on  iionios  and  fol- 

-  limited  liquiila-  lowed  liy  several  pony  carts  set  off 

Brolfcrs  confess  tliat  Hiev  arc  SEUIJ.NG  I'Olt  Hon  that  lias  oc-  tiieel  a  bufialq  lierd  that  ''k-'' 

''anadian  o„,y  sorry  there  is  so  im.cli'  .lews  T.AX  RUIIRDSES  curred  >^entl>n 

of  good  opeiaiing  le-  Ii.is  been  '‘"'lOjat  Htey  were  indeed  in  great 

CHEI':i:i'(  I,  suits  coming  out  at  a  .selling  by  interests  who  were  ''k-  niim tiers  Tliey  llterallv  blackened 
.NEAV.S  lime  when  Hie  mar-  aliziiig  on  certain  slocks  in  order  to  (lie  wliole  coiiiilry,  not  a  glimpse 

kei  is  giving  so  little  meet  tlieir  ineomo  lax  payments,  of  green  prairie  land  could  be  seen 
alli’iiHon  lo  it.  .A  recent  report  re-  Letters  that  liave  come  t'rom  clients  lieyoiid  Hie  oiiromitig  inass.  'Ilie 
ccived  "  illi  a  good  deal  of  pleasure  liave  indicated  Hiat  this  is  particu-  !"'<>  hunters  gallopeii  sliaiglil  at  Hie 
sliovved  Iliat  Hie  I'aiiadiaii  Racific  larly  Hio  case,  in  stocks  like  Bell  i  •* 

per  eent.  As  time  has  gone  on  K,, il« ay.  in  t lie  I'irsI  (| iiat  ter  of  Hie  Teleplione  and  Monlreal  ;  "i’yypiJ'J.anks  again  behind  like 

eui-rent  year,  had  tlie  larges'  earn-  Tliis  kind  of  selling  came  on  a  mar- j  around  a  ship.  It  is  a  remark- 


Ever  since 
I'oreign  Excliaiige  Conliol  Board 
•  slabluhcd  a  discount  from  10  and 
M  per  cent,  .New  A'oik  tianking  in- 
if-resis  figured  Hull  it  iiiiglil  lie  dif¬ 
ficult  to  liold  lo  this  level,  and 
esiabli.'lied  an  uiiolficial  inarkei 
wliicli  al  limes  ran  as  higli  as  Ix 


more  and  more  Iransaclions  liave 


been  worked  out  on  Hie  liasis  estali-  inj;s  in  Hie  history  of  Hie  company  kei  at  a  lime  wlieii  there  were  few  i  fact  tliat  Hie  buffalo,  although 


Winning  the  War  With  Surpluses 

'!■'()  find  one  vvoaiton  which  could  shorten  the  war. 

*  a.ssiire  u.s  vicioty  and  dissolve  much  of  thc  prob¬ 
able  po.st-war  trade  confusion,  all  in  otic  stroke,  would 


ajipear  to  be  one  of  those  things  man  dreams  about  our  faitli  in  Social  Credit  and  .Mr.  .Aberhari,  .Alajor 
but  hardly  ho|)es  lo  see  realized.  Yet  in  addressing  the  Douglas,  et  al.  they  could  evolve  a  budget  to  pay  for 
Canadian  Club  ot  Montreal  this  week,  Gilbert  E.  Jack-  the  war,  witliout  increasing  Hie  tax  Imrden  lor  liuving 
sou,  widely  kuov*n  economist,  did  propose  just  such  taxes  at  all  for  that  maitoi)'.' 


lislii'd  b.v  the  Canadian  Iioard,  vv’iHi  |(^j  uny  siicii  period 
Hie  result  Hint  .New  York  banks  |,,,|  ,.;iinint;> 

dealing  wiln  wartime  labour  sliike.s.  such  as  thc  prin-  ii:,ve  had  liille  to  do  wiili  Hie  actual 
c  pic.s  of  democracy  preclude  licie.  AA'liat  reward  can  iransaelions  that  may  ha  v  e  oecu  rred 
our  woikci.s  forc.sce  if  their  tactics  liolp  Germanv  to  fliHereiii  Canadian  seciiriiie.s.  On 

this  aeeouni  there  i.s  a  teelinr,  now 
that  Hie  F.IhG.I!.  rale  lia.-  estab¬ 
lished  il.cll  oil  a  firm  fooling,  there  that  Hie  ailiial 
if  vve  put  will  be  a  tendency  for  all  Canadian 
seeiiriiies  dealt  in  in  New  York  lo 


will  ! 

If  If.  If 

And  who  would  .serioiislv  si 


I'st  that 


During  Hie  ^  oiders  on  the 
increased  by  men.  witli  Hie 

$3. 217. 917  lo  $ S,."i2 0, 1 00.  and  Hu  lueessary  lo  offer  down  even  small, 
companv  bail  to  go  liaek  to  192S  lo  lots  In  order  lo  atlraet  buyer.''.  Bell 
find  any  such  figure,  wlii  n  the  total  Telephone  .stoel<  i.s  iigarded  as  one 
amoiinled  to  $S. 1  1(1.709.  In  addi  of  the  blue  eliips  on  the  local  boiird, 
lion,  lliere  is  a  lielief  on  the  Street  ami  lias  alwa.vs  liceii  a  .great 
irniiigs  were  very  favoiiiile  with  investors.  On  the 
niiicli  liigliei-  than  sliown.  due  to  other  hand,  it  has  lieen  one  of  Hie 
the  fact  that  the  coin  lui  ny  must  he  .-leadiest  .stoeks  not  wit  hsiaiiding  Hie  ’ 
work  floser  to  Hie  liasis  around  10  experiencing  a  great  detil  of  diffi- j  high  price  at  wliieli  it  lias  lieen  sell-, 

per  cent  less  tlian  the  price  at  wliich  culty  in  getting  aiiytliing  like  Hie  ing,  and  on  Hiis  account  offereil  j 

,  tliey  are  quoted  in  Canada.  This  ,  proiier  earning  reports  in  eon  nee- '  investors  an  attractive  opportunity  j 

j  "  ill  be  recognized  as  u  notable  vie- ,  liou  witli  its  sliips,  vvhicli  are  being  j  to  raise  money  for  tax  purposes.  1 


books  of  Hie  floor  eiicircliii.g  Hie  liiiiitcrs,  kept  Hieir 
rosiilt  Hiat  it  was  dislanre  aiioiit  tqiial  to  Hio  range 
of  all  Indian  gun.  Some  vear.s  latw 
when  more  powerful  In  oerh-loading 
and  repeating  rifles  were  in  general 
use  till'  buffalo  become  just  Hiat 
niueti  more  wary  of  approach.  — 
Nnlioiial  Itevc-nuc  ISevicw 


I  hr  I  iM.AOCial  I  inAr.««  i*  publiAheH  at  6»l 
Crai^  Street  W'eat,  Montreal,  by  The 
, Montre.il  Financial  liniea  Publishing 
Company,  limited,  Monlreal.  Secretary, 
Al  L-  Ihomat. 
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HINTS  TO  INVESTORS 


Mount  Royal  Hotel 

U'r  icould,  (ipjiicciute  vcri/  iniich 
tjour  opinion  rcqariHnii  the  tiUvi.s- 
nbilily  of  a  wuloo'  of  modern  to 
ni-canfi  rrlaininr)  shores  in  the  lilt. 
Royal  Hotel  Co.  Truro,  Ontario 

On  the  assumption  that  the  Mount 
Royal  Hotel  shares  referred  to 
were  issued  under  the  terms  of  the 
recent  reorganization,  doubtless  in 
exchange  for  original  shares  of  the 
company  which  were  part  of  the 
widow’s  estate,  there  is  some  doubt 
in  our  mind  with  regard  to  the  ad-  ; 
visability  of  disposing  of  them  at ' 
this  time. 

This  .stock,  of  course,  is  far  from; 
being  the  type  of  security  which ' 
.should  be  included  in  a,  widow's  in¬ 
vestment  holdings.  There  is.  how¬ 
ever.  a  difference  between  a.c<iuisi- , 


JNQUIKIHS  from  sniiscritiri  s 
1  in  rciiard  to  their  iniuj.st- 
mcnls  and  problems  ore  inrit- 
(d.  Ansii'ers  ore  based  upon 
infot  motion,  irhirti  THR  FIN¬ 
ANCIAL  TIMES  belicecs  re¬ 
liable.  fair  and  unprcjiidiecd, 
but  bcyoml  the  exereise  of 
rare  in  seriirini/  snrh  infor¬ 
mation,  T  H  E  '  FINANCIAL 
TIMES  eannot  assume  respon- 
sibilihf. 

Iiuiniries  must  bear  the  si;/- 
nature  and  address  of  the  wri¬ 
ter  in.  order  to  reerive  atten¬ 
tion.  Answers  thoiniht  to  be  of 
putdie  interest  leitl  he  pub¬ 
lished .  Stamprtt.  addressed  cn- 
vetopr  nr  poslaip-  .'.■hould  ne- 
eompony  oil  imptiries. 


\  Taxes  and  Dividends 

I  - -  Present  work,  however,  in  the 

I  I  am  the  holder  of  (pdlc  a  number  of  pood,  diridend-pai/inii  rommon  level  north  zone  has  finally 

.  sloel,  suili  as  Montreal  Power,  Niekel,  Dominion  Te.rlile.,  Slri  ■  rinoo  n .  into  an  oie  deposit  which  not 

Lohlaw  G rf>i:etcrios,  Iluild.ini/  Produets  ete.  Hare  nerer  laid  'mi  mui  It  *^hly  shows  substantially  better 
stress  on  maricet  appreciation  of  these,  my  ehief  eoneern  bein  i  Do  .a- ,  i  ST.hS  a  luni.  t)ut  also  a 

i  eonif:  from  dividends.  It  oeeurs  to  me  in  reviewiiti/  the  terms  (d  Do-  new  measure  of  width  and  con- 

Otlawo  biidyet  lloit  the  increase  in  the  minimum  excess  proyi/.v  ta.r  to  The  fact  that  this  new  ore 

22  jicr  cent  from  12  per  cent,  which,  makes  the  minimum  eompuny  iiuome  tie  in  with  iron  formation. 

ta.r,  40  per  cent  instead  of  30  per  cent  last  year,  that  dividends  on  one  or  "*^'*'*^  ood  and  Central  Cadil- 

i  more  of  these  stocks  man  be  affected  Would  appreciate  i/our  <  omments  have  given  such  promising  show- 
on  this  .situation.  M.F.S.,  Otlnxea  ‘  encouragement  to  fur- 

This  is  a  subject  that  is  discu.ssed  consumption  of  tlieir  pro.laris  of  ^’’ore'SVves  being  down  to  a  few 

cl.scwhcic  in  thus  issue.  I  here  ap-  the  much  heavier  burdeu  .,r  per-  months’  supply  the  new  develop- 

pears  to  he  very  little  oucstion  but  soual  taxes  and  other  levu,.  which  „p,cnTiinc  largely  the  fii- 

that  sjmio  coiupantes  will  I, ml  it  ex-  will  he  ,,as.se.l  along  to  tie  man  in  ^,^0  outlook.  The  milling  of  better 

tremely  .lilltcnlt  to  maintain  the  the  street.  m 

pre.-^ent  rate  ot  dividends  on  their  -y.  .y.  .y.  the  com- 

stocKs  on  he  basis  ot  the  new  rate  Building  Products  pany  to  pay  off  the  balance  of  its 

of  ( (It  poi  .ition  t.ixis.  <s|M(i.ill\  will  _  iiulelitcdncss,  thereby  releasing  all 


I  la.r.  40  per  cent  instead  of  30  per  cent  last  year,  that  dividends  on  one  or 
noire  of  these  stocks  may  be  affected  Would  appreciate  your  <  omments 
on  this  .situation.  M.F.S.,  Ottawa 

This  is  a  subject  that  is  discussed  consumtdion  of  their  pro'lueis  of 
elsewhere  in  this  issue.  There  a))-  the  much  heavier  burden  of  per- 
liears  to  he  very  little  uiiestioii  but  soual  taxes  and  other  le\i<,-  which 

will  lie  (lassed  along  to  tin  man  in 


w^dow^and'lhc^miesdion^^of  w^eScr  '  improvemetil,  in  earn-  "hich  have  more  Ilian  10  percent 

should  be  held  or  dispo.sed  of.  '  .'ou  may  have  gathered.  lira- •  ^'le  (it  the  Dominion  and  aie  .le- 

‘  '  .  ,  ,  ziliaii  retains,  in  our  opinion,  def-  eiirdingly  pn'veiitcd.  because  of 

In  the  finst  place  the  new  stock.  j,|i,,.|v  i,h, live  teatures.  tiiid  the  I'or-  ign  Kxehange  Contnd  Doanl 


|iears  to  he  very  little  uiiestion  but  soual  taxes  and  other  le\i<,-  which 
that  some  companies  wilt  lind  it  ex-  will  he  (lassed  along  to  tin  man  in 
tremely  ditficiilt  to  maintain  the  the  street, 
present  rate  of  dividends  on  their’  .y.  .y.  :{■ 

slocUs  on  the  basis  of  the  new  rate 

of  corporation  taxes;  .’specially  will  Building  Product.s 

this  he  so  in  the  ctise  of  ci.mipani.'s  "  hol'trr  of  some  stones  of 

which  have  more  Ilian  10  per  cent  Ruildiny  Products  I  am  w.iiiny  to 
of  their  oiilslanding  stock  held  out-  opinion  on  the  prospeels 


Building  Product.s  pany  to  pay  off  the  balance  of  it; 

/t.s  „  hoblrr  of  .some  .stones  iodebtednes's.  ther.diy  releasing  al 
nuildiny  Products  I  am  w.nimy  to  Profits  for  mine  .Icvclop 


BASE  YOUR  DECISIONS 

O  N 

FACTS 

T  lie  problem  of  the  investor  is  eased  very  considerably 
wlicii  llie  FACTS  are  available  in  a  convenient  and  easily- 
ac.cs,sible  form.  PHELAN  S  CORPORATION  RECORDS 
is  issued  in  loose-leaf  binders  and  keeps  invesWors  posted 
on  all  vital  information  and  developments — hunches  and 
guesswork  are  eliminated  —  accuracy  is  assured  —  only 
c.sscntial  information  is  included.  READ  UP  on  the  his¬ 
tory  and  background  of  the  corporations  in  which  you 
have  a  stake.  ACQUAINT  yourself  with  the  position  of 
Olliers  in  which  you  might  profitably  have  a  slake  — 
Kl'.l'.P  INhORMED  on  each  new  and  important  develop- 
iiicnt  as  it  takes  place. 

Write  or  Telephone  for  rarticuldrs 


PHELAN'S  STATISTICS  LIMITED 


In  the  finst  place  the  now  .stock, 
which  is  not  listed  on  any  of  the  re¬ 
gular  stock  markets,  i.s  cpiotcd  on 
the  ’’over  the-counter"  market  to¬ 
day  at  .'82,65-3.00.  Hence,  unlc.s.s  the 
hoiding.s  of  the  .shares  are  fairly 
heavy,  their  sale  at  current  market 
would  bring  in  comparatively  little 


inents. 

'!\s’you  may  have  gathered.  lira- '  "f  tlm  Dominion  and  ar.’  ac-  for  this  company  ni  vw.u  of  ttw  God’s  I  ake  Hold 

zilian  r.’tains,  in  our  ..pinion.  ,icf-  <or.lingly  prcvcntcl.  b.cans.-  ..f  ""/.7c/  this  week  I  .snppo.se.  bo  h 

inilciv  mi.'.’iilalivc  Icainr.’-  and  Ihi-  I'or-  ign  Kx.’hango  Control  Doar.l  "if  merea.sc  m  taxation  and.  the  hwdly  adruse  -me  with  rryard  to 
smek'  should  ..niv  Im  cuisidcrcd  r.’gulalion,  fr.un  resorting  to  a.’cn-  "•''/-rfrumot  of  the  exemption  of  the.  outlook  lor  God's  Lake  Gold 

wifli  this  fact  in  mind  mutated  surplus  f..r  the  pavmenl  of  Imddiny  matenals  will  and  the  prospects  for  dividends. 

1.  iiu  .iividcn.l  r<-  "1^-  business  of  the  I  ompany.  M.D.T..  ftroekrillc 

.iniicments  .Mso  companies  that  then,  of  cour.se.  earninys  will  The  l.mg  t.'rni  outlook  for  God’s 

$15,000  in  Bonds  cannot  h.ok  for  an  expansion  in  he  hit  by  the  inrrcasr  in  1  hr  e.rrc.ss  .  Lake  Mines  .api.cars  to  depend 

In  ..  f.iUnioh,  j  i,  P  f  i  I  s  b.  ’  f . .  I’e  t  a  X  .'s  I  a  I’.ge  0 11  o  II  .g  I.  t  o  Pif.fH  "i-r-  R.A.N..  Montreal  ilargelyupontliere.sultsoftheeui- 

rD/o'./snOoI)  /o  in,Tvr  tV',/,.V  v.'n  t'"'  i'’'’roaso  of  10  p.  r  eent  It  is  not  ca.sy  at  this  stage  to  at-  ''cnt  campaign  of  shaft  sinking  and 

kindu'fth  me  what  miu  wot'd'ad  Kl’T.  minimum.  tempt  any  estimate  as  to  effects  of  'indcrgrouml  work,  rhe  new'  ^o.  _ 

n  th  w  une^^  s  ''"‘"ug  the  slocks  yon  mention  .such  a  budget  as  the  one  brought  ^^oft  representing  substantia!  <’api- 

lZt./:,,,  Xf  il  TLT"d:m  Zl  ".'I'"'”"-  i"  Ottaw.^  tl™  a-ook  „pcr-  k  k;- 

its  imuorlan,-,'  also  I  wout-i  am,  r  MHo’l.'  I"  bo  affe.’icd  to  any  great  ntmg  rc.siilts  of  any  eompany  or.“)mp.invs  attcmpl.s  to  hicatc  nc\ 
itsimpoitam,  also.  I  u  u  a  aup,  -  allli.muh  on  i  !,.•  st n  n vi li  of  Proiip  of  eompanics.  Cmo  ^oiics  which  will  a.s.snrc  a  l..n- 

cuilr,  iftnir  (iimnon  tut  l>rll  I  rirn}  t>)if  ,  '  V'  •  '  n<'»i,wn,  iiii  i  m  .sm  t  ii  in  i  i  ;  jror  lift'  nf  onpi-i !  ittn*;  \  luin  t  hr  urr< 

bands  I  liobi  ot  an  sent  ■  Ipiihlislu'd  I ignr.'s,  it  IS  not  very  ..asy  '  We  are  inclined  to  .l.jiibl,  in  the  5.,,  _ _  i  ..,,0,...., 


in  the  way  of  cash  — not  enough  to  about  S15.000  to  inre.st.  Wou’d  you. 
j.rovicle  for  reinvestment  in  any-  kindly  fell  me  what  you  would  ad- 
Ihing  approaching  a  sound  invest- :  rixe In  lhi.se  uncertain  times  .sr- 

leurity  comes  (iist.  but  interest  has 

.Seeondlv.  it  seems  likely  that  uic .’L"/’'”'-  C";;'''.''’.'"'/" 
.stock  at  prevailing  market, 


*  »  A  ^  I  •  *  i..r  ..  14  G.  bfutffs.  I  hiihl  fii  nrr  sOif 

nbout.  as  low  in  value  a>  il  is  IikcIv  ' 

tc>  be.  Early  market  pK.tcntialitic.s  Id  Canada  Cement  piefeind 
may  be,  and  probably  arc.  negligible  D'O  Consotidat-  d.  Smelters  ^ 

but,  over  a  moderate  period,  po.s.si-  lo  Dom.  Steel  &  Coal  ■/,  ’ 

bilities  of  enhancement  in  value  cx-  b’i  Dominion  le.rlile 

i.st.  Hotel  operations  arc  improving  51  International  Niekel 

materially  and  arc  likcl.v  to  continue  uO  Montreal  Power 

to  do  so;  obligations  of  the  Mount  20  Eoranda 

Ro.val  Hotel  Co.  have  been  consid-  10  Lohlaw  '  A" 

crably  reduced  bjf  terms  of  recent  Shau:iniya,i 

reorganization  of  capital  structure,  I’’-  Canadian  (  ar  pi r fern  d. 
and  physical  condition  of  the  prop- 1  5  Steel  of  i.-enada 

erty  has  been  improved  by  changes  M.C.G..  Moiiiteul .  . 

and  betterments  undertaken  during  view  of  your  e.xisting  hoMing.s 

p.nst  .year  or  so.  of  common  stock,  all  of  wircli.  xvith 

^  ;  tlic  sole  exception  of  Do’sco  "iw  ” 

Brazilian  Traction  jhave  paid  dividend.s  regularly,  and 


‘10-t  Notre  Dame  St.  W’est 

Tcl.  IIA.  0296 


Montreal 


wifli  this  fne.t  in  mind. 

.y.  .y  y 

$15,000  in  Bonds 

In  a  foiiniyhf  I  expect  to  hare 


,  ";iy  for  it  to  ho  expedient  for  llie  1  lemporar.x  iinriiiplo.vmont  fliis  m.n.\’ 

dcpcii.l  1^'-' crnmoiil  to  subject  these  to  oqili- !  ercalo.  This  applies  parlii  nlarly  lo 
he  cur-  ''''b  ut  laxatioti,  the  government  i-ivil  g.i\  eriiiiieiil  wliieli  ropre.  onl.^ 
n„.  I  'liild  riglil  maiicr.s  at  one  siri.ko  tiy  the  greatesl  soiireos  ..f  waste  lo.la.x’ 

a.ii.pting  the  l-higlisli  s.v,stoni  of  in-  and  as  ot  n.iiie  of  oiir  government:-; 


.■mile  tax.  Tlio  liii fienlties  arc  not  in- 
.■'Ui’inoiiniable  and  niider  war  e.nuli- 
li.ms  rales  ennhl  h."'  iiislitutc.l  that 
w.ml.i  yiel.l  more  lax  revenue  Ilian 


has  made  a  serious  effort  ii»  n- 
trcneli. 

.\  war  brings  almiit  a  far  roa.  hing 
'•e.lisi rihiil ion  of  income.  The  few  in 
111.*  Iiiglier  iiieom.'  hra.  kets  ha.r 
lli.'ir  iiieoin.'s  ilra.di.’iillv  reilmr.l 


.’Xt.’nl,  alihoiieh,  on  Ih.’  stre'iivtli  „r  ,  group  of  companies.  I”'-''  ^.oncs  which  will  a.s.snrc  a  l..n-  rcxci.m  im.i.  vedistrihutioii  ..f  in.’omc.  ’riic  few  in 

1  .  .cl  ru. it  it,  .wv»  nr-  -.I-  14-1  14  1  41-  lilD  oi  Htioial  mns  Ihnn  thr  nifi  tin*  ln;;hor  iiuoihd  Ihtk  kots  li;i»r 

,  "1  ...’ll  inci’.i  I  iMv'r  II  '  *7"  M  *1'*'  rcservc.s  would  iinli.’.i  1  e.  I'tic  amazing  il.'al  wilh  Die  Ilomi-  ih.'ir  iiicnn.'s  .1  ra.d  i.’ii  I  ly  rcilmc.l 

slim.il..  how  Ih.,  incms.’.l  l.ix  hgUt  of  conditmns,  whether  the  „f  ,,ie  sinkin-g  mmi  g.ivornmcnt  wlicr.^by  Hucboc  is  hnt  the  greai  ma.i.,rilv  arc  far  h.’t- 

will  work  .ml.  Shawi.ngan  is  a  case  heavy  bu-.  cn  o  taxati.m  imrHyse.I  ,.  f,., vrablo.  lo  rc.  ciie  .ocr  seven  million  dollars  . cr  off.  Alaip  work  oicrlimc.  iho,... 

p.un  .  .asi  year  Ins  .’ompan.x  as  a  rcs.i  t  of  the  budpt  or  the  ‘  f,r..diicti....  in  104.)  amountcl  I.,  -uni  a.-.inin-  iho  lie.-ii.liar.i..is  Power  ihal  wore  .  asnally  employed  work 
paid  l.’doial  a,x.’.sof  .«1.1S;,.00(»a.i.  withdrawal  of  the  sales  tax  exomp-  OOO  from  ore  grading  .Sll.!.”,  .’ompaiiy  w.,..l,l  seem  definitely  to  full  li,,,..  an.l  .s.i.’I.  of  ihc  nn- 

|r.•p..rlc.l  n.^t  carning.s  after  .nil  t.on  on  building  rnatenals  will  have  .  .gfiH.OOO  from  ..re  -ommit  ihai  provinee  .0  ll.c  policy  c.npl,..vr.l  as  ar..  en.ph.vable 

.■ha..g..s.  .ne  ...l,ng  taxation  of  $2,-  ve.y  much  effect  on  demand  for  ,,,2.,,o  p^r  ton  in  1030.  .\  of  public  ..wner.sl, ip.  Q.ichcc  w  ill  then  fiml  w.,rk.  Tim, n-  who  for  v,  ,.r.s  have 

were  Biiihlmg  Products  output  -luring  !,  -p.,  ,,,p  ,„nv,.c.,]  siraighicncl  circm.stanccs. 

.  . 111. valent  to  Oa  cents  a  .share  on  ,  current  year.  It  must  be  remem-  '  p,  .subst.antiallv  sm..  will  no  doubt  he  hroi.ghl  :o  break  out  in  a  .^iH.mJing  rash  a.s 

nh..  o.nstaiid.ng  stock  of  the  com- 1  berc.l  that  while  war  prod.ie  .on  elirnings  m  1030.  which  b.ar  lo  have  ihe  pr.ixince  takeover  soon  a.s  they  Imvc  some  loose  cash, 

p.iin ,  w  Inch,  in  \  icw  of  the  tact  that  continues  at  its  recent  pace  in  this  amounted  lo  S;i3().012.  ihc  di.'irihulioii  end  of  the  business  and  it  i.s  not  the  ncccssitios  of  life 

eomiiaii.v  IS  paying  dividends  at  the  country,  biiilcJing  construction  will  March  1040  the  company  paid  to  swecieu  il  up.  It  would  seem  only  ihai  tiicy  buy  but  the  luxuries.  Worst, 

rate  of  ■  b  cenis  a  share,  provided  remain  on  a  heavy  .scale.  No.,  only  dividend  of  2';..  cent.s  a  share:  n  iiiicsiioii  of  time  until  all  ilie  pow-  of  all  they  mortgage  their  income 

a  rc.latnely  incagro  coveia.ge  for  does  Uiis  ^pply  to  industrial  oon--  dividends  must  of  neccssit.v  or  (onipanies  pa.ss  to  the  i.rovincc  h.\  piirclia.sing  aiitoiiiobiles.  ra.lio.. 


iiiiiii  giivornmciit  wlier.-'by  tluebcc  is  hut  llie  greai  majorily  arc  far  hel¬ 
lo  rc.  cive  oM'r  seven  million  dollars,  icr  off.  Alaii.i  work  mcrliinc.  ilm.sc 
.'ind  aiipiire  llie  llcaiiliariinis  Power  ilial  were  .asiially  cmplo.vcd  work 
l  ompaii.i-  would  seem  definitely  to  full  time  an.l  .such  of  ihc  ini- 
eommii  thai  province  to  the  policy  cmployc.l  as  arc  cniployahlc  .•■in 


struction,  but  also  to  residential 


1.1  view  of  last  year’s  resiilts  the  building  to  take  care  of  employees  developed  from  the 

<•«.#>  ...V. r.'  H  't*  ot  !Ha  ^roY’imia  ivirr  ivlortrc  * 


depend  upon  the  development  of  ore  tind  then  ilio  Domini^  will  be  los-  etc,  on  the  instiillinciu  plan. 


the  sole  exce,)t..m  of  Doseo  ”D.  ’  -  Di  percent  increase  in  E.P.T.  mini-  at  the  various  big  jdants  being  ,  f,  Vp,;  oF.so  in  i.i'x 

notil  / 1 1  i»i  rioii  ric!  i-ncvi  1 1  *  1  I’l  \r  OY1/I  . 1.1  _ .  KinH  4  U  1 4  tUjN  iyy  1  trt  r  •  .  . 


er.iii  y.'.ir  ‘,^^'u  million  .lollars  liy  ercaiin.g  activity  iu  the  non  e.-- 
I  in  MX  .'.'I'lmo.  ’t  his  deal  woiil.l  sen  ial  iiuliisiries  .livens  m;iii;io''  r 


Brazilian  Trachon  have  paid  dividend.s  regularly  and  nnim  would  appear  to  cnslimte  .i  huilt  throughout  the  Dominion  to  ti£r.,tcd  some  outside'  properties  seem  the  licight  of  iinprov  idciice  .is  an.l  r..reign  o.xchangc  from  our  wa;- 

/  have  125  shares  of  Bra-ilinn  continue  lo  do  .so  ihnmt  to  the  .Shawinigaii  dividend.  ,  take  care  of  war  rcriuiremcnts.  ’  .succe.s.s.  however.  far  a.s  the  Domiiu.m  is  .onccrncl.  effort.  Thus,  our  war  .-ffori  Icnd.s 

Tm.  fioit  .vfock:  i/mt  /  /lore  fieW  for/'"' ever,  first  .(iiarter  results  of  the  At  the  annual  meeting  of  Build-  Oic  rc.scrves  after  71.000  tons  'f-  to  .lefrai  its. -If.  .Smm’imu  or  mliri 

anile  a  number  of  vears  and  which  /eondition.s  ,l  .-c-’m.s  to  i ts  yo.i  vould  rompany,  made  piililie  recently,  ing  Products  held  during  the  sec-  have  been  milled  in  1040  showed  t  w.ml.i  point  out  ihat  as  far  as  we  mii.n  .’omhiiic  high  in.liinrial  ,i.’- 

of  course  cost  me  'uuite  a  'ot  more  "ell  advt.cd  to  .nvc.st  me  ...l.yOOO  phowe-l  an  inereaso  of  $200,000  in  ond  week  in  March,  the  president  of  little  change  at  1.51.000  tons.' about  ihc  P.>wer  Cnmpauics  are  con.cnied  livity  w  iih  low  .  i.’imlu r.l  ..f  living 
Diin^  ^^^  you  will  have  available  m  hign  earnings  for  the  period  before ,  the  company.  W.  R.  McXcil,  told  2  vears’  .supplv.  ihe  p.ihlie  need  have  no  fear  of  a  for  all,  11, .•  w  ork.,  mm.i  r,'’.’om’ih' 

ffcr  inuirorcrf  cor, ,iii(/.s  re, s’li/fs  of  f/i'A'"'^.''  ' '''xes  as  compared  with  the  cor-  shareholders  that  demand  for  com-  Reflecting  the  payment  of  an  tin-  P'lwer  .siiorlage.  It  is  only  in  ihe  thcm.-elves  in  ihe  miiion  il  iniercsi 

i-omnahu  sinrr  Ihe'^muidlc  of  last  scv'.i”  :■>' I'lvonm  ,n.d  pi  m- ^  „(•  l.,s,  year.  This  pany’.s  goods  continued  at  record  Ic-  earned  dividend  in  .March  of  last  clrctronicialliirgieal  industry  that  to  fl-ferriiig  ihc  rcwrrd  ..I’  ihcir-la- 

ura!-  I  haro  been  cousiderin a  .  ^^pal  i.s  a  nice  t.img  to  have  m  cue  s ,  ^„Pj,ei;ts  that  final  figures  of  Sha-  vels  and  that  indications  pointed  to  year,  and  the  hcavv  expenditures  in  very  large  hlocks  of  power  are  re-  hour.-  till  uftor  the  war:  111:11  is  to 

some  time  the  iLchaZ  ot  .soiZ  ''f^^^^^  continuing  in  heavy  connection  with  'the  .shaft,  the  -lui.  cd  and  so  far  only  ihrrc  or  four  .say  they  nmsi  save  liil  ii  hurt.i 

Iiirir^  at  the  sto.-k  —  ncihaiis  75  /  J-*  ,  lent  year  will  show  a  large  enough  volume  for  some  months  to  come  at  working  capital  declined  from  $092.-  of  these  siiuati.m.s  have  dcveloi.ed  m  while  lii.''  war  l  ists.  When  il  is  over 


14. n/  \h»t  k  _ _  ncifians  75  'V*  •  /  ’  A  '  u*  *'  ^  year  will  hliow  a  large  enough  volume  for  some  months  to  come  at  woi'Icing-  capital  declined  from  $092.-  of  ilioso  situaiions  have  dcM'Ioiied  m  while  liio  war  l  i.^is,  ^\■hCIl  it  is  (nw 

Jtarcs  —  so  as  to  obtain  a  lower  ‘f  of  the  profits  lo  more  than  least.  Withdrawal  of  the  sales  tax  OOO  to  $-153. 000.  still  showing  con-  the  whole  of  Canada.  Ii.  would  ho  the  sjiending  of  iluse  wiW 

ai-mnan  ansi  on  m„  holdiuo.s  but  b”ceiTaiiUi.?s  lof  inc  cai ly  lUiuic.  I  offset  ,i,e  effects  of  the  increase  in  exemption  may  have  .some  effect  .siderablc  .strength  however.  It  is  the  uii  undue  hurdcii  on  ihc  consuming  crciiie  work  ami  .■  u  ;iveri  a  i>o.sl.  w  ir 
heirire  dniun  so  would  lilc  to  hovc^  caiuiot  be  ceitain  of  non-i.Mi- ;  ,po  federal  taxation.  'on  private  residential  construction  strong  working  capital  position,  in  iniblie  for  the  eoinpanies  to  maintain  depression.  Wii’ii  our  proiiucliuii  c.i- 

uour  advice  on  'the  1  notice  mvl  principal;  t’ompanies  represented  by  other  which,  however,  at  the  present  time,  fact,  which  enabled  the  company  to  reserves  of  developed  power  again.st  paeily  greatly  inercased  as  a  resiili 

that  the  market  for  the  shares  has  dl/TrCf  im.mnTmllcd’^^^^^^^^  al  '  boldings  as  men-  represent.s  a  minor  factor  in  total  proceed  with  extensive  development ,  such  reninie  .  ont.ingencies.  It  i.s  l.ci-  of  the  war,  wc  have  i  h,'>  means  of 

not  reflected,  to  any  real  e.rtent.  the  niust  bo  V"  ,  lu.smess  of  this  company.  programs. 

ehanye  for  the  better  iu  operations  J^/rnment  controls  hav’>  been  i  '■  to  effects  of  tax  increase  - -  - 

of  file  eompanii.  Have  you  any  in-  brou-ht  to  a  point  where  dan^c- of  detid  requiroincnls  n  1 .1 4  0  net  earn-  on  earnings  of  Building  Products:  G  DD  IVfill  Redeem  All 
tellUiible  explanation  for  this?  What  inflatioiwX^^^^  Also,  in  most  cases,  prospects  last  year  the  company  reported  Wilt  Kedeem  All 

arc'thr  d.ivid.eiul  possihiliiies  on  Ihc  <;ii„ht  ^  |  I'Oinr  to  greater  or  lower  mcioases  |  earnings  equal  to  86  cents  a  share  Outstanding  4’2  S  of  1 

shares*  —D.M.R..  Toronto  F  ..  ,  earnings,  which,  of  course,  on  its  capital  stock  a.s  again.st  divi- 

mi  i.r.uuoni  iirnnnn  n  .led  in  ,  dhin  the  next  fcvv  wpe.cs  the  i,e]p  fo  offset  the  higher  tax  dend  requirements  of  SO  cents  a'  ,  7'  , 

The  basic  proloni  im^  government  will  be  -^fferm.g  |  burden.  I  .share.  Surplus  after  dividend.s  was.  •■'nnoiiii.’enieiit  has  been  ma. 

your  T.,,/!  ,  to  the  public  a  new  war  loan,  and,  companies  which  must  he  .small,  amounting  to  only  S27.1.36.  It  < tb-oifi-  Railway  Cmi 

whether  yoi  should  a<l.l  o  >  oui  .f,.,,^,  jbe  point  of  view  or  sound  in  Uyatrhod  for  possible  effrcis  of  i.s  que.stionable  whether 'the  iucrca.se  "u  .lime  l.i.  1911.  the 


lioiied  in  your  inquiry  reported,  in  business  of  this  company. 

the  main,  fair  coverage  for  divi-'  Turning  to  effects  of  tax  increase 


I  share.  Surplus  after  dividend.s  was. 


jgiams-.  her  iif  build  power  plants  .“pecially  creating  niiicli  bcticr  living  (ondi- 

- -  - -  when  the  occasion  arisc,s.  The  rc-  tions  for  ihoso  in  the  lower  income 

PR  W'll  R  All  I  Eerves  normally  caivicd  by  power  biackeis.  We  all  shoul.t  re.-ognize 

,r.K.  Wilt  Kedeem  Alt  ■  companies  are  adequate  to  cover  any  that  it  would  be  a  haiipicr  world  if 

Outstandini?  4^  2’s  of  1944  t.ie  tlie  great  majority  could  bo  con- 

®  '  ,  normal  increase  in  customers’  re- '  verted  into  capiiali.'.ts  as  a  result  of 

•  quirctnenis.  the  war.  .■ompulsory  saving  along 

.■\ntioiiiicenictit  has  been  made  by  nivn  to  whal  we  in  ihe  .Maxiianl  Keynes  plan  as  now 


whether  you  should  add  to  yo"*’ i  fjoni  the  p.iint  of  view  of  sound  >'!■ /yj.(pbod'  for  po 
Brazilian  holdings  in  order  I o  aver-  vestment  policy  apart  f  bogclher  j  |,jobp,.A.Txos  on  .1 
age  down  on  your  cost  -  is  tied  up  fi-om  considerations  of  patnoti.sm ' ./  imncri 
very  closely  with  the  query  sub-  which  can  hardly  be  overlooked  'tl  '  \..t  jon;'.]  iJrcwer 
milled  in  tlie  final  paia.graph  of  a  lime  such  a.s  the  present  when  the  '  ‘j,|  1,7  -i  comhii 
your  letter,  i.e..  what  are  diviilciul  jy^vernment  i.s  so  badly  m  need  of  uix  dedm'l ions  fro 
possibilities  on  tlio  stock?  ,  fim.ls  with  which  to  supplv  the  sm-  j.'jb]y  ,ij|,|i)nuion  . 

In  gcticial.  earnings  and  nol  divi-:ews  of  war.  purchase  of  .some 
fiends  plwv  the  most  iniporlant  roh  the  new  loan  with  at  least,  a  por- 

ill  Ihc  market  valuation  of  a  stock  tion  of  your  $15,000  would  njiocar  - 

-this  on  ihe  assiitiiplion  that  iin-  to  us  to  be  good  polic.v.  hi  rPSllHPl 

.listributod  carniiig.s  accrue  for  the  \Vc  woiilii  suggest  that  no  Ic.ss  iiiit., 

iilllrnale  benefit  of  sltarelioldcrs.  than  $5,000  .should  go  into  Die  iit-11  — - - 1 - 

This  theory  docs  not  apply  so  iinicli  ‘  War  Loan.  Balance  of  the  SI, >.(100  (Coin  .ited  i>v' Ion 
ill  the  case  of  a  company  such  a.s  could  be  divided  among  Bell  I’elc-  omp.  e<  >,' 

Brazilian  Traction  however,  which,  phone  5's  of  1957.  selling  aro.inJ  COMMON 

voii  doiiluh-ss  inulerslatid,  is  lire- |  122  to  yield  about  3',  per  cent  to' 
vcntcil  from  distributing  its  not  ■  maturity;  Montrc.al  Power  S'-’s  of  Su.puy*  ... 

eaniitigs  lo  shareholders  by  Bra- i  1960  at  around  par  to  yield  3'.j  pel  n,,..  incl. 

zaliati  govern  incut  regulations  cent:  Shawinigan  4’.s  of  1969  at  .Xsbrsio.’,  . 

which  limit  the  export  of  niilrcis  '  around  par  to  yield  4  por  ccnl:  and 

from  Iho  South  American  rcpiihlio.  Ontario  Hydro  3 ' , 's  of  19.50-.53  lo  ’  j,..  '  ,„y|  ^^1,..^, 

1,  mav  he  argued  that  the  earn- :  5',  per  c^nt.  Each  of  those  ,vii  M.piu,,... 

ings  of  'r.’ccnt  years,  duo  to  non-  -I  bonds  represen  s  .a  s.mnd  corpora-  Kn  A,nc.,cn^^^ 
pavment  of  dividends,  have  been  a.-  l>on  is.siie  with  High  .legree  of  .sc- 
■  I’uing  for  h.mcfit  of  company’s  i  fi'nly  both  as  to  principal  an.l  in- 


small,  amounting  to  only  $27,136.  It  ''k'ladian  Pacific  Railway  < 'miipany  '  our  bii.sincs.s  should  do  or  avoi.l  do-  being  iiiirodiiced  in  England  wouhl 
i.s  que.stionable  whether  the  increase  fii".'*  uii  .Iiino  1.5.  1911.  iho  whole  fng  in  or.lor  lo  further  the-  war  cf-.  appear  lo  he  tlio  '.iiiswcr. 
in  the  EPT  minimum  to  2’’  nor  Iho  I'ompatiy’.s  spcci:il  laiiii  .sales  i,irt  hut  fir.sf  of  all  we  must  have  •■y.  v-  V- 


higher  taxes  on  ilividciids  are  tliose  in  the  E.P.T.  minimum  to  22  per  "  nio  I'ompati.v  .s  specuii  i: 
such  as  Imiicrial  Tobacco  and  cent  from  12  jier  cent  'vill  mean  '"'‘i  sinking  fund  iioic  certifi-  .sonic  grasp  of  jiisi  what  is  involve.l  The  iniplicat ions  of  this  as  applic.l 

National  Breweries,  where  there  anything  lo  Building  Products.  In-  <’;itcs.  d;iied  Docemher  le.  1921.  in  a  war  economy.  In  a  highly  me-  (o  Hk-  power  hiisitu'.s.s  i.rc  far-rcach- 

w'ill  he  a  comhinatioii  of  heavier  dications  arc  that  E.P.T.  levy  for  "’1''‘’h  w  er»'  oiit.-tanding  in  the  c'liaiiized  country  like  tanad;i  the  jng  and  nol  very  palalahlc.  .A,s  the 

deduct  ions  from  iirofils  and  pos-  1940  would  he  in  excess  of  the  mini-  ■9I$.li'l,inq  as  of  Doccni-  siipiily  of  inaniiowcr  normally  far  war  econom.v  ilcvclops  wi*  likewise 


•y.  y  y. 

The  iniplicat  ions  of  this  as  applic.l 


sihly  iliniinmion  of  sales  and  earn-  mum,  a.s  also,  in  all  probabilit.v, ' '’‘f’  51.  1919.  will 


redeemed,  cxcco.ls  ihc  deuiand.  hut  under  w  ;ir  jn  oiir  .•xpctiiliiiii  cs  on  capital  ami 


ings  line  to  reaction  upon  public  will  be  that  for  the  curicnt  year,  in  Pun. Is  for  this  major  fiiiaiicia!  op-  l•lln(litillns  ibis  no  longer  holds,  ami  opcr.iiing  w  ill  iiave  to  he  .frugal 


which  event  the  change 


the  craliiiti  have  l.cen  siipiilicil  h,\  the  wc  are  rapidly  moving  into  the  im-  the  use  of  immpowor  and  IndilsI rial 


liiicsliiiciit  \  ielfts 


piled  hy  lanes  Ilew.ird  A  (Ja.) 

COMMON  STOCKS 


1. 00 

.<>0  3.  >2 

l.iO  7.03 
!.00  (1.23 


E.P.T.  base  will  have  no  effect. 

•i*  -Y 

Lapa  Cadillac  Gold  Mines 

A.x-  a  holder  of  some  shares  of 
Lana  Cavlillac  Mines  f  would  apprr- 
eiafr  very  much  any  information 
you  (ould  let  me.  harr  as  to  pre.s- 


Roy;.!  Trust  ( Dminiiiy.  ini.-^tee  for  siiioii  w  here  manpow  er  w  ill  he  liic  resources.  Our  revctuics  w  ill  he  up 
Ibis  i.s.suc.  The  icrl  ificaics  .known  hotilcncck  limilin.g  our  w:ir  cff.'rt,  an.l  ihc  icnipta!  i.m  will  he  to  spcml 


in  markol  ptirl.ancc  as  the  IL’s 


means  that  ,go\  crniiiciii-s.  c.mi-  it  as  fa.st  a.s  ii  t'.nncs  in  particularl.v 


1911)  will  he  rcdccmoil  ai  imi’^  ami  l’■anics  an.l  individuals  tilikc  will  .i.s  our  tax  laws  .iffer  little  inccn- 
aci’i'iicil  iiitpresi  i.,  .lime  15.  hav.'  i.i  scrimp  and  .save,  liiat  the  ii\e  to  ihiili.  Our  aim  shoiil.l  bo  lo 

Pa.vinrliL  of  the  redcmpli.vn  |>ricp  pick  of  our  manhoo.l  will  have  i..  he  .’arry  on  luir  ..pci’al j.iiis  with  the 
:ind  aeeriio.i  itueresi  will  ho  m.ulc  roioasod  for  a.  iivo  servi.  e  fr.ini  tioii-  \ ,  r.v  minimum  ilr.iiii  .m  tlio  .  oiin- 
,ai  any  hranch  of  tlio  Bank’  of  .Mom-  •'.s.-eiii ial  iniiiistrios,  from  agrioiil-  n-y’s  indusirial  rc.s.mrcos  and  on 


,  ...  ,  ,,  ,  ,,  ,ai  anv  orancii  oi  iiio  liam.  .u  ..mm-  . . .  . . . .  ii,,,  u.', ,  .-w,, , ,  .uni  uu 

rut  position  of  the  company  and  the  Canada  .ui  prosomm ion  of  '119  <’ivil  service,  from  immp.iwcr.  .  xcept  of  c.mrso  where 

ra,1y  piospeets.—D.C.A..CoinuaU  ,  on  ificaics  lU’opcrIv  cudorsed  t’.mimcrcc.  rr.,m  ihc  s.i-c.a  I  led  esson-  power  |..r  w;ir  piirpo.sc.s  is  rcqilir.'.l. 

Es.scntial  y  a  low-grade  operation.  lial  .^m  vices  ami  oven  from  the  tnii-  D,  ,„e  war  imero.st  we  will  have  i„ 

Lapa  Cadillac  has  not  yet  been  aolc  i,,,!],',  ,i,.siio  p’lvmom  'i'''""s  imliisiry  itself,  an.l  where  laper  ..ff  our  pr.mmi  ioiial  ami  lo.i.l 

to  obtain  a  working  capita!  po.sition  .."  iitis  "  o"  ma.'  ,  .  , .  ,  . ,  . .  ,  . 


j,li^i’,l,l  '  tere.st:  in  war  time  or  in  jmst-war 


lU’ver  b.e  lost  si.ghi  of  Iliat  this  is  a 
<’aiiadi:tii  eompany  operating  in  :i 
Batin  .\mericaii  eoiiiitry  iliat  is  gov- 
.  rnc.l  hy  a  dietalor  who  liol.is  ex- 
1  ionic  mitiomilistic  views  and  is 
moreover,  an  admirer  an.l  frieml  of 
.Mussolini.  I’lulcr  such  circum- 


pcacc  lime 


Beattie  Gold  Mines 


ngs  o  rcccm.  y.uirs,  one  lo  no..-  ‘  ,  V  1'.  .  i’.,we,  ”  \  ’  ... 

pavm.mt  of  dividends,  have  been  a.-  l>on  is.siie  with  high  .legree  of  .sc- 
■  niing  for  h.mefit  of  company’s  j  y>nty  both  as  o  principal  and  ,n- 

.  '2  ,1  1  .1..,  uiiniiiii  terc.st:  in  war  time  or  in  jmst-war  (  ,,11.  M),..:,.  .svip.,, 

.harchoUiers.  hut  Die  point  should  I .  Hnn.k.  M.,U,nK  ... 

lU’ver  ho  lost  si.ghi  of  Ilnit  this  is  a  1  ’  '  ..  o..,  ind.  .'xii.is. 

<’aiiadi:tu  eompany  operating  in  :i  1  I  (  ,.m.  No.ilinn  I’owrr 

Batin  .\mericaii  eoiiiitry  ihat  is  gov-  [  Beattie  Gold  Mines 

1  I’lu'il  l.v  a  .lielalor  who  liol.is  ex- i  ,  .  ,  .  ,  '  '  ,,,, ,  -.V 

.111...  ...»  .1  '“.-1“  ,  .1  Would  non  please  he  so  yood  o.s 

n  en.c  mit.om.listie  vi.’WS  an.l  s  ^  r.xpress  uour  views  re  ihe.  /o’o.v-  /I:/  , v’ 

.Mussolini.  1  lulcr  such  ‘ |  „  some  shares.  T.D.G.  I).si,ll.’..s  .s,-ii.„-r..„a. 

slance.s  canimgs  of  Hits  comiuin.v  |  fcccds  in  pro-  nrKl;.r  ... 

luriied  i.iu’k  into  '^m’l'l^y^iin  haiMi.v  |  17;;;;;-;;;; 

i).'  I.mk.'.l  up. Ill  with  .inv  .1(^1..  "  pjt.,|  );,<,(  yp;i|’.  Beattie  now  will  im-  i  irci.olux  . 

I  itU’iK'u  as  bciiii;  snio  lo  iiiul  *  "|(iGrtako  to  develop  one  of  tin'  la?*-  l  *innv  1  .irmn  ... 
way  into  sliar.'Iiol.lors  pockets  i  g.(.st  .st rips  of  territorv  ever  cxplorc.l  ,  .  r 'i” ''  '''x ' 

llie  loii.g  run.  niiis  is  .a  case  tv,  comnaiiv.  3’his  are.i  will  he  '  iV.'y 


H.o.i  v.ji,  .sufficiently  .strong  to  jiermit  more  1”"’ 

11)0  (..Oi.  extensive  exploration  ami  develop-  "iicr 

j  Oil  s  nicnt  work.  .Since  the  beginning  of  a.g'r.' 

/.I  til’  tiiilling  early  in  1939,  the  company 


prior  to  .lime  B5.  may.  in  acc.inl- 
ance  wilh  the  terms  .if  llic  trust 
;i,gr.'cmeiil .  |ivc>ciil  llicir  ccrlifi- 
ciiles  al  all'  I'ranrh  of  the  Bank 


llicir  jol.s  .•amiot  he  cliininaicd  all.)-  hiiil.liug  :i.  i  ivii ics,  m  il.’fcr  mainn- 
gclhci  their  places  will  have  lo  he  nan.  e  uherev.  r  p.issihle.  i.,  (liscoiir- 
fill.'.l  hv  .iihcrs  less  fit  phy.s'icall.v  nge  new  .'oii ii.’Oi i.iu<  :imi  i.i  maUv 


has  produced  about  $621,127  from  of  Alontreal  in  '  aiunl.T.  where  th.w 
treatment  of  B59.098  tons  of  ore. "’ill  he  r.ah'.’ino,]  ai  .me  himdre.l 


and  .ui-half  I'cr  cent  of  the  f.'i.’O 
v.'iiue.  and  a. criir.l  inlere.st  .in  I'le 


2  .0  I..04  jr,..ncling  $3.89  per  ton.  and  .ui-liair  I'cr  cent  oi  me 

'7n  'tij  .’Mthniigh  the  eompan^'  h.as  been  v.iiue.  an.l  a. criir.l  inlere.st  ..n  I'r 

1  VO  4 's  able  to  .show  profits,  these  have  had  face  v:ilm'  in  ihe  .late  of  pre.-ient.’i 

z  no  '1.71  to  be  used  to  .iischarge  :in  indebted-  lion. 

(j.no  v.oo  pf  $120,000.  reduced  now  to  No  infcrc'-l  will  iic.’riie  on  tliccor 

2  00  7  I  t  9boiit  $30,000.  Koiir  levels  have  been  vviM  he  .’liiseil  from  ihe  .  lose  .i 

1.11  10  82  opened  up  from  the  705  ft.  shaft,  luisnne.'S  .m  M:i.v  1.5,  I'HI. 


ami  h.v  w.uiien.  Bvery  la.«l  thing  we  fuller  use  of  .’xisliiig  faciliiics  :it 
.■ail  .lo  wilh. ml  will  have  lo  he  dr-  i],,,  ,,r  ,|,,,  ,,,ni|iiy  ^f  iPf 

l.'rri'il  uniil  lifter  the  vv;ir.  servi. c  rer.icrc.l  the  piililic. 

Momy  is  .inly  a  me.ih.m  vvlmreli.v  ,,,.  j,,,-, 

v,.n<l..  am  i  r.s.,..rces  .•  in  he  rradilv  .,,„j 

'x.  liaiige.l.  liiil  the  un.lei  lying  traius-  v,ake  il,,.  uiosi  of  i,  i„  aiding 


(.00  'i.f.O 
7.00  i.8.’ 

2.00  7.14 

111  10.82 


aciTue  on  the  ccr- 
rom  llie  .lose  .if 


:,i’t!ons  :,re  fim.lameiually  luirU'i 
Whenever  we  nnika  a  purcha.s.'.  we 


I’ll.'  w.ir  eff.ii  !  W .’  van  iii.luc?  .uir 
einplii.vees  (o  s;i\.’.  It  nia.v  s.imi  I..’ 


in  a  v:,r.ving  .l.'gree  .Icpcnding  upon  -age  exirav:, 

IIS  driiw  nii  tlu*  Dtuintrv  s  rr- ..  u.  ..,.4...........  , 


-43  hut  nil  the  ore  opened  up  in  the  past  lificjiies  iifior  June  l'»,  DM!, 


i’ay  into  sliaiT'Iiolders  pockets  in  j  strips  ol'  tei  ritorv  (’ver  explored,  7^'^' 

111'  Ioh.l;  run.  This  is  n  case  (,jie  conipanv.  Tliis  aro.i  will  be  »r  I'hc  *' 

4l...  io  it-rtith  Iwii  111)  ..  ..  ,  vjtMHix  r  ,.I  141.^ 


a  l»irtl  in  Ihe  hand  is  wortii  two  iti 
ilu*  l)\i.sh  for  shareholders. 


>.00  7,04 

SO  1  1.43 
1.3i)  r.,3H 

1.7  3  7.4  4 

1,00  0.43 

2.i(»  3  h7 


The  Power  Industry  and  the  War 


a  belt  of  nearly  four  miles  of  fav-  i)n.,  nul. 
orable  ge.ilngy,  vvh.'ie  the  romiiany ,  |)ii 


I'ailnre  of  tli.- slock  market  I o  i (  jnil  oie  lenses  eomparalile  ! 


fleet  lo  any  cxt.nl  the  wi.l.'lv  im 
lirovc.l  op.'raling  resuMs  of  Bra 


to  the  .irigin.'il  .ircljii.iies.  Develop-  i,,,i  , 
provc.l  op.'raling  resuMs  of  Di’i'- i  monts  will  cuver  the  Bo.dOO  ft.  long  l  iin n.ii i.m.il  Ni.  i.<-l 

zilian  in  i  "cciit  montlis  iin.l.iiilit.'.ll.v  ,  fjpij  ^vhicli  slrrlch'’s  acnis.s  Beattie.  ii'i''i,i  ■ 

has  h.'cn  .lu.i  in  <’unsidcralil.’  r>f,j.(.hostpr  .|,„j  Centnil  Dii|i;ir.|uct  |  ;//  's<-i’.iiU  . 

ni.'asur.'  lo  apprehension  in  f))m9  |  Mines.  i  ,.M,iw  (.me  rt.  x 

rial  eirel.'s,  nol  only  li.'i'c,  l.ul  in  |  Bixiduciug  .-it  tlm  r.ntc  of  17.5(1  I'"-  '"‘i  rri.  i. 

live  I’liiled  .^tal.'S  and  I'inrop.',  in  (,in.s  d;iilv  the  rompany  ohtain.s  n 
.-on ncrl i.m  wilh  the  alliln.le  .if  Ihc  pi-,,fj.  margin  frnni  its  low  ,  ^7’, i  lu.-w.'ni’. 

I’.razilian  ii.lmiiiistraii.'ii  t.iwar.ls  ,  ,,p(,  (,$|.;;7  t.ni  i  .Inc  l.i  Die  \.,iii>ri.ii  .sirfi  .  m 


1 

iluJ.  r\li 


( ( ’out iniK'.l  from  r.i’gc  s) 
nrneticc  Ihe  rai.'  of  7!'' 


soiircvs  in  raw  materials  ami  man¬ 
power.  vvliich  wouhl  olherwise  Inive 

_ lieeii  .available  for  war  purposes,  and 

w .'  mu.-t  :i. custom  luirs.'lvcs  to 
J t-sy  ihinkiiig  not  in  torni.s  of  moiir.v  hut 
/  cli  in  icrms  of  I’lic.  use  or  misuse  wc 
ar,''  making  of  these  rc.siiurccs.  When 
wo  hiiil.l  iiiii  s.'h  I's  or  soni.'hiiilv  rise 
:i  house  w ilr.aw  li.'iivilv  .m  ihe;  .' 
inronie  resouree.;  an.l  unless  ih.'  house  is 


zilian  in  i  "cent  montlis  iin.l.iiilit.'.ll.v  ,  fjpij  ^vhieli  slrrlctn’s  aenis.s  Beattie, 
has  h.’en  .lu.i  iu  <’(”isi.ler:ilil.'  .|,„j  ('(>ntr:il  Dii|iar.|uct 

ni.'asur.'  i.i  appr.'heiisi.in  in  finan-  . 


f.ireign  capital  in  lli.i  .’..uiilry. 


light  of  the  foregoing  the 


I’net  Ihat  costs  arc  being  held  as 
as  $2.23  a  t.m.  ,\  .-mall  gain 


question  of  av. 'raging 


in  tonnage  as  vvcl 


11.11  '■’’.in  '’gd'-i,-  I  l.mr 
11. .11  ,,am  1 1.,,..,..,. 

r.ade  last  |i,.„i,,,,,.s  .  .  . 
let  i.m  in-  .)nrli.-. 


i  .  pp  In  .’.inlrasl  lo  ihi.s  praeticc  Ihe  rai.'  of  liei  lmliiig  inronie  resoiir.c.;  an.l  unless  ih.'  house  is 

I'ni)  8  nn  go\ erniiieni  lias  l.ikru  ihe  ii.isili.m,  "'xi  ami  w  hen  luin  in.’::i  1  in.  oin.'  nrgenlly  required  for  housing  mn- 

.' 2'>  .  ,  .1  .  ,1  ,1  f  laxes  are  ;i(|(|r<l  iinlv  a  trilling  sum  nili.iiis  woikers  we  ;ire  saholaging 

1  „  ,s,,  ngiilly  I  tlmik,  Ihai  llie  .  iipplv  of  p,,.,  ,.,„„p;, i-,.,!  wiili  ihe  finan-  ilie  war  el’f..rl.  If  we  Iniv  a.  House, 

t.na  p,i,v.'i’  for  war  imliisl lies  i.s  Ihe  sole  pisks  inv..lv.’,l.  ’!’r.'  i.ower  com-  however,  ii  is  m.u’clv  a  iraiisfcr  of 

111,1  Viiit  respoiisihilily  ..f  the  imblic  iililily  paiiirs  rceoeniz.'  llu.i  a  major  war  (’.-ii.iinl  .-is.sct  :mil  llie  war  cfforl 
i.2'>  ’>.00  .ip.'raling  in  the  Icrrilory.  W’iili  .uily  mr’iii.--  ,-:iciiii.’cs  for. ’ill  ami  ilic.v  are  i.s  nol  affecioil.  Wc  mak.'  m.  coulri- 

’  2'*  *1 'H  minor  cxcej.lions.  in.sofar  as  I  |■r:lli,v  io  do  liieir  sluin'.  .\ll  111.’.'  ask  Inil'ion  whnievrr  to  ihc  war  cfforl 

2  .1,')  0  n'l  9)9  avv;iri>.  the  nlililics  are  lliem-  i'  ihai  existing  ilisi  rimuiai  ion  he  wlien  we  horrow  m.m.'v  lo  buy  war 

2.00  i  (>)  .selves  pulling  u|)  all  the  capiMl  in'-  clim’iial.'.l  ami  ihai  laxes  l>o  lev  i.'.l  bonds  01  sell  .itbcr  srciirilic.s  for 

4.111  7.(v)  cossary  .illicr  ilian  in  som.'  c’lsrs  the  iu.uly  ;inij  im|ia rl ia  1 1  v .  Ibis  purpose,  as  the  man  vv.’  b.irr.'w 


Brazilian  dciiemls  very  largely  on  year  I’esiillcd  in  a  f.rodmt i.m  in-  On. 
what  pr.)|i.)rt ion  .»f  y.mr  lotal  in-  crease  from  $2.t(>3.7.'<()  to  $2,7.54.-  J./'i’ 
vcslmeiits  is  r.'prcs.'iil.’.l  hy  tli.'  G'.”’  qn;.  fiom  which  a  net  |ir.ilit  .if  B5  ‘  j 
share.':  .if  the  sl.i.'k  that  you  now  .'eiits  a  shar.'  was  olit, 'lined  as  com-  si,.. 


.;  p7  relalivcly  sm.all  amount  required  for 
„  1,(1  I’ll.'.  (  u.slomcr’.s  .sulist;[i  i.m  an.l  tap. 
8.11  ’fhese  ivv.i  cxceplions  are  ilic  Sum 
?■”  mcrsi.le  air  Iriiinmg  .school  vvlit'r.' 


bonds  01  sell  otber  sr  I'liril  ic.s  for 
Ibis  purpose,  as  the  man  we  borrow 


gam  purcluisin.g  li.v  cuslomcrs ;  wo 
may  ibcii  have  to  .'liminafo  pay- 
m.'itis:  slock  only  a  limiicl  range 
of  ".s| riiUK'd  ”  models  an.l  no  kiii.  k- 
kiiavks  In  .mr  own  purchasing  wc 
.an  sBimla I'diz.'  ihc  articles  wc  liny 
and  do  willioiil  Ihe  many  ga.lgeis 
that  llie  mannfacliircrs  luive  devcl- 
opeil  III  servo  .'is  selling  points  for 
llicir  inriiciil.'ir  produe’.  .\l  le.asi 
half  Ih.'  nnmhcr  of  types  and  siz.'.s 
of  insnlalors,  pole  line  Iiardware. 
I ransrormers,  ele.  ihat  are  now  he- 
iiig  niamifiicliired  I'oiibl  ha  dispensed 
with  vvilhoiit  any  ii:i clsliiii  lo  .any¬ 
one  ami  jiroliahly  I li ree-.|iiariers  of 
;lies('  if  we  are  willing  to  put  up 
witli  srmie  inconveiiienre. 

If  we  ('(mbl  over.'ome  the  jea- 
Imisir,  of  rivail  m.inufaelurers  we 


I  rom  or  sell  lo  e.iuld  ju.'=t  as  well  9ii.~lil  have  .me  size  of  ir.ansformer 
hav,-'  hnuglii  the  war  bonds  liinise.lf.  9'9dr  in  unr  plant  and  anotlier  size 


I’liis  lo'ings  up  llie  lax  (bs.  rimiii-  ’hav,-'  linuglii  llie  war  bonds  liinise.lf. 
aiioii  cxi.'fing  is  beiwe.'ii  priv  .il.'ly  h  is  ill.'  savings  lli.al  .oimt  and  the 
ami  puldiviy  ow  i.cil  ill  1] ii ie.s.  I'iiis  more  we  can  reduce  our  eiirreiit  c\- 


in  amiiiirr.  This  getiing  down  lo 
111.'  ni'iiimnm  mimher  of  striiipe.l 


s/  llie  D.iniinioii  government  pr.iv  i.iv.l  year  :be  pow  1  1  vompanies  will  con-  pendil  ur.'.s  on  siieh  ilem.s  as  involve  "m’  models  is  a  matter  that  miglir 
,,.'1  ’  Ihe  town  of  Summr'i'.siii.'  wilh  .'i  die-  . . .  iweiily  million  doll.ir.s  Iho  use  of  our  manpower  or  our  in-  "ell  he  taken  up  hy  the  C.K-.A.  in 


hold.  If  it  r.'pres.'iils  any  consider  iian.l  wilh  12.8  cents  in  i;i:’,;).  At 
aide  porlion  of  sam.'.  wo  vvoiibl  though  .lividfiuls  were  paid  to  the 
(luestion  the  a.lvisaliilily  of  luir.  lias'  amount  of  $816. !*!'S  "hiring  1910  .  or 
ing  more,  even  al  pr.'vailing  nia rket  |  1 8  eenls  a  sliaiei,  Die  working  ea-! 
levels  whi.'h,  as  yon  imiicale.  s.-oiii  pit.il  i>osition  improved  fioni  S7(l7i,- 


.Slrrl  «»(  (  .YiiHtLi 
W  liktM  (.  A  W 


8,1  8.88  sel  etigiiK',  and  the  Diimlurn  .Milit:ir,v 


(■;nnp  where  ill"  gov.'rnt 

v.'inced  n  snlislanlial  sum  to  I’ii,'  Sas.  pnlili.ly  ow  n.'d  iililiiii";  )ia.v  noiii  n.g  llie  h.'lirr  it  is  for  the  w;ir  effort.  I  "  9.'’  m*r  efforts  should  re.-ull  in  a 
Icilclievv  ;in  I’ow ci'  1  ommis,s;,m  10  on-  excep'  imlirec: l.v  ihroiig'n  ;in.v  power  li  mailers  not  whether  the.se  sav-  pi’cai  rednetinn  in  the  drnumd.v  on 

;ilile  il  If)  .'.'ii  ry  oiii  an  el.'ihoral ihe.v  may  h.ipiieii  |o  pni'i'li:i:  e  from  ings  .'ire  iis-'d  for  Iho  ).iirehase  of  nianpovyer  and  iiiiinsiDal  f.icilities 

inter.'.innecl  ion  sehenie,  liie  effeel  power  (•ompinie.v  \\  .re  all  taxed  w.ir  b.m.io  or  are  put  in  the  savings  furnishing  the  needs  of  our  imiiis- 
of  which  .is  lo  (leiirive  .if  inc.mii'  two  alike  in  proporlion  lo  ilie  niimbor  l.ank  or  are  |iai.l  out  in  life  in.siir-  tr.v  and  .so  we  might  avoi.l  the  ini- 
pow.'r  eompaiiies  w  lio  ar.'  heavy  in-  of  .  isimin'i's  ilie  Dominion  would  aiii'C  premiiiin.s  or  are  used  lo  buy  position  of  war  priorities  ott  oiir 

I’ome  la.x'  payers.  ree.ive  ;inoih<'i  iwaniv  million  dol-  (•omp;iii.v  s.'ciirit ies  ihe  money  and  fveiy  da\  reqiiiremenis  with  iis 


!o  l!',.'  I’vib'i'a!  ii'.'asuiv  in  in.ouie  duslrial  resources  ihat  would  other- 
and  e\('('.'-:-;  tirofii.-  tax  vv  liei'(':i,s  the  wise  he  available  for  war  purpose 


coll  inn.'l  inn  witli  the  pnhlielv  owned 
utililies.  If  approached  in  a  broad 


rRI.KBRKKL)  SIOCK.S 


relatively  low  in  view  of  last  year'.s 


Features 

ill  the  Mii.v  isstii' 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

pi>lribv.tio.l  .-.nrl  control  of 
manufacturing  pxpensr 
War  savins.;  plan  of  tiollingrr 
Mines 

Population  and  Iho  Wheat  Pr.ihlcin 
Extoiil  of  Canada's  financial  » ar 
effort 

I'ruvincial  tax  .amendments  lor  IDII 
Trade  hetwern  C.inada  and  Indi.i 
Education  for  the  profession 

Puhlished  monthly.  $.J.OO  per 
annum.  Suhscripllon  open  lo  all. 
A.  H.  CARR.  Editor.  IU  Adelaide 
Street  East,  Toronto. 


232  to  $8I(’..99.8  at  Die  year  etn’  x...,,. -U  P,  rvs-e, ’  ’ 

An  exlonsive  )U'ogr.'iiu  of  drifling  ( Xin.iU  ,  .  .ineni 
and  drilling  has  been  carried  out  in  f  en  Norilinn  I'l.wn  .  . 
til.'  past  year.  The  ".’’q"  di  ift,  :ibout  ' ’'I'V.V'' ! 
3,000  feet  long  has  been  drilled  .  .  ,',n,.n«  .... 

Ihoroughly  and  gave  indi.alions  of  n..,.,,,,-..,,  (...,1  . 

a  mineralized  zone  for  a  lengtli  of  I'emnwen  (.la-,  . 

1.300  ft.,  having  a  widtii  up  to  390  j, '71  le.vuie 

feel.  Niimero'.i';  Ivmd.s  of  ore,  .grail-  p  .-vei  . 

ing  $3.85  a  ton  over  widllis  up  to  Bondv.n  lee  . 

four  feet  have  been  intor.sec' ed.  The  o'l',’-'' F  .  . 

devclopnienl  of  thrse  ore  indiinlions  1  lenien,.!  .... 

will  remain  in  th''  foregnnind  of  op-  Menie'.ii  .  .aioii'.  .... 
cralions  fur  some  time  to  come.  1*7,7"'’"' ^ 

Positive  ore  reserve,  after  treat-  p,/'cr  . .  , .  . . 

menl  of  a  ()2!i.900  Ions  diowe.l  a  de-  .sh,  yiirn.i'.'  I’awrr  . 

dine  to  $1,213,000  tons  from  1.556,-  Se".  '  .m.  I'owe,  . 

300  tons  a  year  a.go.  'waU.e?/.*  x  vv  . 

As  the  comj.any  luis  announced  i,, i,,',,.-,!  Powei  . , 
its  dctcrminalion  lo  boost  tlio  gold 

production  as  f;ir  as  possible  and  p>\NK 

haviiyg  regard  to  its  strong  current  , 

position,  it  mav  be  as.-mmed  that  the  .  ...m.irr, ,  . 

exploi .'ition  of  its  oulsivle  interests  noinuuou  . 

wiil  be  pusived  forward  rapidly.  ',’,','i'c',l 

The  oull.Kik  for  the  future  of  ju'o-  \,‘y.,  soi...  . 

diiction  and  earnings  gains  i.s  good.  Rn.v.ii  . 

The  .stock  yields  about  al  pres-  lo.u.uo  . 

,  ent  prices.' dividends  being  on  a  16  „  "A.ked  quoMijoiv. 


Dominion  would  aiii'c  preminins  or  are  iiscii  lo  buy  position  of  war  priorities  ott  our 


eouvi(]('i';UiIn  nei'io.l  .'I  vears.  Ind  u 


million  (lol-  (•om|);i ny  s.'ciirities  ihe  money  and  P'cry  da>  reqniremeiiis  with  iis 
lie  of  need  ihe  use  of  manpower  and  industrial  eoi'seqiient  liamiieriiig  of  our  oireia- 
a  iiiriusaml  facilities  il  comtninds  are  available  ^'9ns.  Mar  priorities  and  eoniiol 
lain  :i  s.iiiml  lo  tlie  goveri'.meni  just  the  same.  1  may  .speed  up  the  prodnetimi  of  cer- 
.  able  (o  li-  ¥•  •'fi  tain  artielos  but  it  is  at  the  expense 

I'cds  of  tile  II  in:iy  he  nrgiic.l  Ihat  in  the  cut-  of  production  as  a  whele.  M  ith. 


I  come  la.x'  payers.  ree.ive  ;imilh<'i  Ivveniv  million  (lol-  (•omp;in.v  s.'ciirit ics  ihe  money  and  every  .ia>  reqniremenls  vviin  ns 

'r  lar.s  ai  leasi  in  iliis  iime  of  need  ihe  use  of  manpower  and  industrial  eonseqiient  liamiiering  of  our  opeia- 

7.8S  Nol  onl.v  does  the  government  in-  This  is  ('inii\a!;m  io  tnousaml  facilities  il  comtninds  are  availaldc  f'ons.  Mar  priorities  and  conliol 

^ sist  on  Iho  povv.'i  lomii.mie.s  provid-  Siiitfiics  .vear.  ’I’o  m.iuiiaiii  :i  soiiml  lo  tlie  goveri'.meni  just  the  same.  i '"u.'’  .speed  up  tlm  proihietinii  of  cer- 
ing  any  ."ipital  rciiniro.l  hut  it  ex-  financial  iiosiiion  ami  he  able  lo  |j-  ¥•  -I*  tain  .articles  but  it  is  at  the  expense 

.i.2>  peels  service  it  rates  .  lunparaldc  lo  intice  Ihe  .'xpamliiiv,  needs  of  tliv  II  in:iy  he  nrgiic.i  Ihat  in  the  cut-  of  production  as  a  whele.  M  ith. 
i-t'-t  those  applicalde  lo  firm  coni raci s  piihlic  ihev  serve  ilie  Bovver  Com-  ting  down  of  our  iiiire’iiascs  we  will  much  of  the  coiinlrys  production 
h  ih  .'  iobliiig  an  assured  revenue  for  a  paiiic.-i  have  ui  pa^s  011  the  lax  to  ihrovv  a  large  iiiinibcr  of  ineu  out  of  being  used  directly  i.r  indirectly  lor 

(1.45  convitiei  a  llie  neiio.l  .'I  vears.  Ind  u;-  llicir  consiimcrs,  .•-o  iliai  i;  i.s  t’iic  eniploymcni.  Tlii.s  is  so  lo  a  certain  "9r  purposes  ihey  are  no  great  help. 


(i.i'i  trial  rat. 


highly  Consumers  of 


I  i  V  al  cl;. -ow  lied  cxicat  hut  vv  c  must  remember  that  f^or  aim  should  he  lo  simplify  our 


v.iio  ;;.o 
‘i.Bl  i.2 


'* '?  competitive  ami  do  1101  admii  of  any  .-v.-i.ms  vvlm  are  bciii.g  disrebiiinale' 
substantial  anioui'l  hoin.g  applied  liy  againsi.  The  iiicrea.'-c  i  ;  laxatioi 
i.2S  way  of  depreeiai loll  lo  the  retire-  vv.ll  for  ilie  monieiii  have  lo  he  ah 
<>•12  mem  iif  capital  used  for  war  par-  sorhcii  hy  ihe  Bovver  Com  i.inics  Im 
poses.  Tims  power  companies  iin-  slioiibl  liie  high  rair.s  of  iixaiioi 


v.-Kms  vv  III,  are  being  (lisrebninaic'l  wars  ciinnoi  he  won  without  some-  need  and  their  tnamilacinro,  and  vv.; 

gains!.  The  iiurea.'-c  i  :  laxati.ui  Imdv  getting  hurl,  and  that  dra.stie  8hoiiId  be  broad  enough  not  lo  chisel 

i  ll  for  Ihe  monu'iii  have  lo  he  ah-  measures  are  necessary  10  force  •fiy’  maniifaeturer  in  the  promss.  \\  e 

OI  hcii  hy  ihe  Bovv  er  Com  i.inics  Imi  men  to  abandon  tlieir  accustomed  "’’U  f)P  f9''  belter  off  if  wc  ran  anti- 

lioiibl  liie  high  rair.s  o!  •ixaiion  lino  of  aciiviiv  and  enter  war  work. ,  f’ipate  the  changes  befoie  Ihcj  ai  o 


7  (il)  8  13  like  most  industries,  camioi  take  ('oiiiinm'  ii  is  oniv  a  .luesiioii  of  time  Me  have  ihe  example  of  I'iic  prairie  forced  upon  us. 

advantage  lo  an>  extent  of  the  jiro-  niilil  ihe  ilisiiariiy  in  rales  l.ccomvs  farmer  in  the  .Ironglit  area  clinging  Me  sliould  recognize  that  this  is 

vi.'uon  of  the  cxec.s.s  profits  tax  jici  excessive  or  ihe  liigli  s::imlar.ls  ot  desperately  to  his  hfi,incstcad.  .-X  war  one  war  that  vve  cannot  be  half  in 

8  00  >44  nllovving  spcci;il  rates  of  deprccia-  s.-rv  i.-o  can  r,o  longer  lie  ma:ni:iined.  economy  wilh  Hie  majority  of  the  and  half  out  of.  tJov  crniucnts.  com- 

s.oii  3.33  tioii  on  wa:'  faciliiics.  I’o  make  mat-  I’li.'  iiovv.'r  .omuaiii.s  ;ire  mu  liie  peojdo  (ni"i,ge.l  in  war  aetiviti'es  panics  and  ii'.bvidtial  alike  will  have 

III, on  >  34  ipj.jj  worse,  ilie  ( xcoss  lu'ofiis  lax  only  iliai  are  i-lic  vi.  iims  of  me.'iiis  ;i  far  i.a.  iiing  readjusim-ent  to  .scrim))  and  save.  Companies  and 

's  no  7/1  preclmk's  tlie  Imibling  up  of  a  .'mi-  iiii.s  dis.  riminanon.  It  apiilii's  to  aii  and  so  long  as  men  arc  refiuired  iiulividnals  will  not  flinch  front  the 

B’sio  4'3.>  PlU'S  out  of  war  profit.s  with  wiiicli  siiiiali.ms  where  govcrnnuni  agen-  for  ilic  Army,  the  .Navy,  and  tire  .Mr-  heavy  taxation  indisiionsablc  to  vic- 

3.00  '>  33,10  pay  the  can,' ing  c’iiargc.s  on  the  vies,  wheat  jiools,  cooiieraiivcs.  etc.,  force  and  the  munition  industry  all  tory  .so  long  as  the  taxation  i.s  just, 

10.00  ' '•■0 1  '  fjjgjij, jpg  J,  po.si-war  (le- ’  comiieic  with  iirivale  Imsiness.  M’hilc  activitic.s  not  directly  or  indirectly ,  ami  impartial  and  (he  proceeds  are 

pression.  Any  increase  in  taxable  in-  it  i.s  recognized  that  socialistic  pro-  connected  with  the  war  should  be  used  .solely  for  bona  fide  war  pur- 
- lo, <  mad.,  loo  mil. 'll  head-  cm  to  the  limit  rcaardlesg  of  Uie,  poses. _ ^ _ 
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«acr>  cn’iiri's  with  llirir  small  in- 
vpsltnpiils  in  life  instiranrr  ami 
savincs  acntiinis.  'I'ho  ('(Vl  of  li\- 
ins  wmihl  Ix'  int<ilorahl>  inrrrasod 


A  SHARP  GAIN  IN 
BANK  DEBITS  FOR 
MONTH  W  MARCH 

War  Effort  HnviriR  Effect  On  I 
Volume  of  Financial  ! 

Transactions 

GAINS  IN  ALL  AREAS 

Ottawa —Tho  amount  of  rhpqtirs  | 
••aslicfl  at  thp  riotirinc  erntpfs  rose, 
.sh;i:)il>  in  Marrli  n\pr  the  sanir 
month  of  Ifito.  Thp  total  of 
niillittn  roniparpri  with  $.11:1  mil¬ 
lion,  refolded  a  utiin  of  ir.d  per 
eent.  rrodueti\e  o|>ei-!iti<ms  due. 
mainly  to  t'anadtrs  extensive  wai' 
effort  recorded  jnarked  inciease 
fo  er  thp  same  period  hist  x  ettt  .  'riie 
Index  of  employment  itt  nianufac- 
ftirins  wa.s  i,‘|  jn  .March  as  asttinst 
1CI.1  in  the  same  mouth  one  yeat 
aco.  Mtirked  aaiti  was  also  re- 
( rirded  in  the  index  of  )>h,\.si<-a!  vol- 
nme  of  business  eo\erins  i>roduc- 
tion  titld  distrihution.  The  index  of 
vhnlestile  priees  tecorded  a  minor 
incretise  o\er  the  levi'l  (>f  one  .\cai 
aciv  The  adxances  in  «cekl.'  ( oni- 
modit.v  jirices  have  recenil\'  hei  i  uir 
of  trreaier  tiroporiioti-,  'I'he  sum  of 
h'.nk  ilepos'it.s  at  the  hesinnin::  of 
'I.i’-ch  nas  .'I’.h's'i  millions  aimiiis: 
*.’.77.’  millioti  on  the  same  date  Iasi 
'o.ir.  liespjie  thi.s  incretise  the 
lurnovc’'  of  dctio.s’ts  rose  i  .mstder- 
.•'Mi  o\er  the  leirls  of  iwol\e 
inonilts  ,i:;o, 

lit  eh  iif  the  five  ecoiiotnic  .Tfea.- 
locordcd  ti pprecitihle  rains  over  the 
.■■imc  month  of  ihto.  Ti,,'  rain  in 
live  Maritime  Province-  was  |x.7 
ill'  cent,  dchi's  ris.nr  fr.iin  .?i.o..‘ 
■•1,1'. m  to  .^7!.s  mill'on.  'I'hc  I'cr- 
.  .  lit .1 '.c  r.i in  111  (Jurl.cc  i.i-.ivini.  w.c- 

'..  <■  . . .  i'lii  thc.ime- 

r.itc  I  ...  ffoii.  '7i'.l  iiiillioli  to  *mi7 
milli...n.  \  :.tii'-ki^d  in.  t  ea  e  w  ,i 
.■  how  ii  ill  .Mo-.u  real  dcrp  -.'  'In  ..vv 
level  of  the  •  p- '  Ui.e tv .'  i"a.iin:. 
/'he  advance  in  itiilar.'  w  a.-  ..f 

marked  ivropori i. .n-,  ili.’  iotai  it  - 
tie  been  ■*1..';.".S  million  c..m|i,i;cd 
vv'iih  .'I.tiii:’.  million,  a  .rtiin  ..f  m. 

Ic  than  :;‘'i  per  cent.  The  ctiin  in 
r.-i  i.i”..,  the  Itirrest  h.inkmr  <  .  ii- 
iv  a  V  I.VH  tier  crtit.  lltich  of  tin 
ihiiicrn  (enters  jii  ttr.iari..  le.ord- 
.  I  r.iii's  ..vci'  M.iicii  Iti.-t  vein. 

;  he  ..nil  in  I'lr  I’ltiirie  I’-..v.n(.- 
vvi';  II  pep  cent.  lierea.-r..  Iiavii,:; 
c  l  •:c';eral  in  itic  ten  ccn'.'i., 
area.  I>e'ii|.  in  Winnip.-r  move.] 
lip  f-(.ni  .'.'.'X  mil';. .11  t.i  sL’.'.l  m.l- 
'.Otl,  ;i  ra  II  of  1"  p^i  .  en’.  inere.i  .e.- 
vv  c(  r  al -o  rcneral  iii  i  .m  ihi  cc  c  .  n- 
t(  i.-  ..f  r.riii.-h  I  (.inmoiii.  the  i.'tal 
havir  .  l.(  f'ti  V|7.'..7  arain.st  .'t.i.’  .". 
million  on.'  vrar  Th,  ram  in 

X.ilicoiivi  r  was  Xi’,  per  e'li;  the  t..- 
itil  in  .Nl.ireh  havinr  l.ren  -'Ph’.T 
niilli..n. 

A  FiTHER  NOTE 
RISE  IS  EXPECTED 


Canada  Life  Agency  Appointments 


A.  Mn(  Ki;\/li: 


|{.  \.  SA.MU.K.SOX 


■rakinc  into  consideration  all  the  •1”'^  the  Kovernmeni  hv  inflatins  the 
creat  iiolentialities  of  Hiis  eoiintry.  '’"neney  to  hel|)  pay  for  the  war 
if  a  man  kpi,;  into  financial  difficul-  "‘"'I''  inflictinK  in  an  underhand, 
lies,  if  he  doesn't  lose  his  nerve,  his  uianner  the  most  eruel  fraud  on 
ifourtipe  nr  his  health,  there  is  no  <  tinadinn  people, 
reason  why  he  should  not.  if  he  re-  Tine  Is  no  donlvt  tilMiul  the  D  1  '  Qk 

reives  a  reasonahle  amount  of  en-  safety  of  oiir  investmcnl>s  in  life  Advances,  Relatively  bharp  in 


U.K.  KEEPS  CHECK 
ON  INFLATION  RISE 
IN  PRICE  LEVELS 


Gouracrnirni  ;ui(l  {issi?iniK*o.  ;:ot  ‘  insuianco.  In  an  nddross  Inst  Or- 
his  feet,  acain.  There  is  only  o.ie  I  (lelrdver.  Mr.  (1.  W.  Spinney,  sen- I 
thins  ti  man  cannot  ttvoid,  ilie  i;ii-  eral  manaser  of  the  rtank  of  .Mont- i 
certainty  of  human  life,  .tud  he  etin  real,  said  in  rettly  to  a  (luestjon.  I 
only  provide  apainst  tl'is  rontinpeticy  "Have  we  liepim  to  experienee  in-! 


by  ii  life  insuiiince  poiie.' 

Unsiiiess  Insiirnnee 
'I'liore  is  anotlier  faetor  which 
misht  lie  dwelt  on  liricfly.  'I'ake 
the  case  of  manarers  of  iiicoi  poraled 
conipitnies.  I  tan  mention  eom- 


Early  Stages  of  War,  Arc 
Now  Slowing  Down 

IMPOSING  CONTROLS 

London.  —  'The  war.  by  entisinc  a 
that  we  sliall.  t  cannot  hut  ItelievP  tumnlatively  raivitl  shriiikaste  in  tlie 
itial  vvlieti  tile  conflict  is  over  (  an-  conimotlitie.s  is,  itself, 


flaihvn  yet""  "I  have  no  hesitation 
in  repl.v'inc  that  we  have  not  and 
ihiit  if  l.s  liy  no  means  inevitaltle 


iida  vvitli  its  Rieat  natural  resoiir- .  ,  ...  ,  ,  •  , 

.  .  ..  ,  ,  ces.  .stable  eovernment  and  the  op- 

p.uiies  111  this  eit.v.  the  suttess  of  attending  a  new  eotin- t  problem  of  priees.  Increases,  to  dale. 

vv  IK  1  depends  to  .1  V  ei  ,v  '''f'f,'"  it'.'",  'will  Ite  looked  upon  as  it  fav-lhave  not  lieen  alarming  nor  liave 

on  the  e.xpe.ieme  and  ah.lity  of  he  ,„ain- . 

manager  who  has  spent  years  In  he-  p  p,ape  in  the'"’*^'  kcltiug  nut  of 


K.  .\  .'^anderson.  agency  stipcr- 
visor.  h:t'(  lieen  appointed  manager 


comitig  familiar  wiili  cveiy  detail  of 
ii  icchiiiriil  and  complicated  organ- 
iiiaiion.  ’I'lie  deaili  of  sucli  men 
would  undoiiliiedly  meiin  financial 
loss  to  liielr  companies,  and  in  eases 
of  tliis  kind,  llie  direelors  should  see 
iliai  a  certain  iimouni  of  in.siirance 
IS  taken  out  on  their  manager  s  liio, 
lia.vable  to  the  company  and  the  pre- 
miiiins  eliai.ged  to  expense,  or 
belter  still,  coin ingeiiey  account. 

•No  doubt  ill  limes  men  ate  tempted 


.\nnounc ement  is  made  by  the 
I'atiiid.i  Life  .V.-'sui  ance  Co.  of  two 

gaii'izat'h'.n.^^''""''''  of  the  V.  neevuver  branch.  Mr.  c'an-  ov er-ln.siii  e  and  perhaps  the  ('-on- 

A.  Lratit  .MacKenttie,  manager  of  tlorsoii  luis  been  with  the  Canada  .sequeuee  of  tliis  means  disaster  in 
tlie  W  iiid-or  l..t;iiuti,  lias  loined  flte  Life  since  October.  when  he  tthubc  of  aiiandoned  policies  and 

agency  ileiui r: nicni  at  lie, ad  office  entered  tit.'  mat liema tteal  deparf-  '"•'I  pretniiims.  Ihit  where  one  man 
.M  ".  .M  icKen/.ie  liccaino  ;i.~srieia led  mein  at  ii.'tiie  office.  He  hiier  gain-  o' cr-insui  es  I  would  sa.v  llial  leu  do 
with  the  coiii!>an.v  ip  .'tepiemlier.  ed  v.-Cniihlc  experienee  in  many  tuke  out  snfficietn  instiranee 

l''L’i;.  it.--  a  :  e|i:e'ein;il  iv  e  a'  Oetroil  other  l>riu  lies  of  eonipiiny  vvoiU.  "hen  they  are  .voiing.  It  is  iieees- 
iiml  l.i’er  moved  to  .M.vtnreal.  In  including  con-crvaiion  ;ind  groniv  siu.v  at  times  to  use  idl  .'our  iiersii- 
'■epiemlicr.  l''t(i.  he  was  appointed  sales.  In  Match.  ib:',:t.  he  moved  to  .'c^i'c  force  to  inrliice  .'our  ptospei 


hand. 

In  tlte  first  four  monilis  of  tlie 
war,  wholesale  prices  rose  24V2C'r. 
vvliile  in  lli-tn.  iliere  was  a  ftirilier 
ineiease  of  Jlfo  altove  the  level  of 
Iteeemher.  1029. 

'This  year,  eont  inning  advances 
have  carried  tlie  price  index  to  olO}- 
aliove  its  pre-war  level,  Init  tlie  ad¬ 
vance  in  recent  months  has  lieen 
We  recognize  tlial  the  fiiltire  mtieli  slower  than  in  the  earlier 
prosperity  of  litis  eonniry  depends  monilis  of  the  conflict, 
on  our  own  thrift,  courage,  energy 
and  aliility.  I’rovidenee  has  done 
evei  yl.lting  possilile  to  make  this  the 


new  world  now  in  the  making.” 

'The  Cantidian  people  are  at  lieart 
sane  and  sound  and  are  really 
proud  of  tlieir  great  Caiiadiiin  in¬ 
stitutions  -  hanks  and  insurance 
companies — wliielt  liave  evolved  tiy 
steady  growtli  and  efficiency  dur¬ 
ing  the  ita.'i  cenlnry. 

Future  In  ttwii  Hnnils 


t  iiMtii  ni  i' 

fovrmBLB 

finC’^anru  /nfttmnce  0m^farf 
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Tntdl  Srciirity,  $'•2,237,835  12 
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Llmlltd 
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finest  eouniry  out-of-doors  but  we 
cannot  get  away  from  rite  inexor- 
alile  laws  of  finance:  " Wliatsoev  er 
a  man  soweih  that  shall  tie  also 
reap."  is  .just  a.s  true  in  the  world 
of  finance  as  it  is  in  the  mitiitiil 


BRAZIL  WELCOMES 
FOREIGN  CAPITAL 


'immi'gei  ,i’  W  iml-or.  His  org.inir.a-  tlie  agency  dep.i rt ment  .specializing  ti''e  elients  to  follow  vour  sound  ad-  sidritiial  world.s.  If  we  sow 

lion  il.e  e  won  rlvtd  place  lioih  in  in  training  and  edueational  work  ' indolence,  extfii v a ganee  and  selfish¬ 
ness.  we  sliall  rciip  drudgery.  del*t 


I'ltlO  and  i0|a  'll  tho  " Piesiden t 's  Since  then  lie  ha.s  spent  nil  lils  Lite  instiranee  agents  are  perfoiin-  ^  ^  . . . 

.Vw.T.T'd"  eoinpeti' ion.  whieli  ts  tia.-ed  time  in  agency  aeiivitu-s  and  lias  mg  a  gicat  task  in  tlie  world  lodii.v,  but  if  we  all  do  onr 

on  factors  rep-r mn' mg  everv  mi-  travelled  extensively  ihroiigliotii  the  .Inst  a.s  impoiiaiii  tis  that  of  any  f„  wo-i-k  together  in  unity  for 

nofiant  jihase  of  iitam  h  ai.in.ige-  enmpanv  '.s  lu.ineh  orgaiii/.atioii  in  iitliei  business  or  profes.ston..  I  lie.'  eomnion  good,  some  day  tliis 

ment.  I'anada  and  Lnited  .'States. 


Life  Insurance 


A  Prudent  Investment 


By  FRANK  PIKE. 


't  Montir.vl.  F.finioivton, 
Inriiraiif r  .Sale*  t.ri 


n  ;,H(ir(*t»  to  r.rjnionloil  Lite 
,  r  n  t  i  o  11 . 


A  I  tM.’I'IM;  to 
/"V  ■  (o  d  i'l  iidetit 


III'  ilK  tioiiar,'  the  I  same  effect  as  a  ".sticel  ••im  hor  i 


Tlie.v 

I  .'hoitbl  lie  men  with  ti  sinceie  iiiiei-  cnn.-ida  (,f  oms  will  he  one  of  i.he 
csi  in  and  svmpaih.v  foi  liunian  most  prosperous  lands 

lieings.  I  lie  I’resident  of  tlte  liisti-|,,p  Cpj.p  CokI's  green  otirth. 
lute  ol  l.ife  Insurance  sa.'.s.  If  .von'  An,]  now  one  more  word  tilvinl 
-imerely  like  people  and  if  you  can  ,^|fp  insurance  after  all  that  is 
gel  deej)  tind  enduring  satisfaction  j;nbieet 

'  from  tlie  know  ledge  that  your  efforts  i  Most  'of  us  dislike  the  thought 
liave  solved  to  liglileti  ilie  ('(iiiK'inic  of  growing  old  —  Iml  if  we  ttfo 
till rden  tind  make  more  l>eariii>lo  tlie  fni,-|y  well  protected  by  life  instir- 
misfoiiuncs  of  Olliers  iln'ii  .'oil  aner,  vvlijeli  sliouhl  mature  before 
jio.ssess  .1  most  essential  (lualiiy  ot  days  of  rediieed  earning  power 

jilie  good  life  instiranee  agent.  and  diniinislied  income,  we  will  find 

,'leel  Siii'f  ('<>iii|tetiti«ii  iliat  the  gailisring  weiglit  of  tlie 

'\'ou  "ill  lueci  .stiff  ((impetiiion  not  passing  ,'ear.s  will  be  consideratily 


■lo-rlv  ,iiltf'(l  lo  |irov 'dent  la  1  or  by-  [  j-  ^  in.-in  ims  the  cornforting 
div::i''  fo-csigiit  ,  It  a:,:o  mean-  iiioughi  that  in  case  of  liis  deatli,  liis 
p-ac'cal.  w '..('.  cari'ful.  caii'ioii  ,  jil-  «  if,.  ;i||,|  famtl.v  ate  proteiieil  frotn 
■li<''"us.  ,  .,i,|  nil mptit het IC  vvorld.  w  liere. 


tialile  liim  to  make  a  lietter 


[>;«iili  of  F.D^l.Tad’.s  Circulation 
Continues  to  MaUc  Un.sra- 
.sonal  Gains 


sui  atic( 

■>V  lilld(  ! 
Ill'll  Ii  I 


Lotidop.— rii.-casomil  expan.-ion  in 
tile  I'.Hiik  of  l.'nglaml's  iio'e  circii- 
laiioii  colli  mue-.  l.asi  vvei  k's  ni- 
I  •  C.'i.  e  of  X'2!7.ooo  coni  -IS ted  vvit.li 
;i  ileciilK'  of  JJi'aTl.imo  ill  tlie  .-ailie 
w(el<  of  la-i  V  ca  1'  and  raised  liic 
total  to  a  tlc"  rei 'ifd  of  i. -'"o.- 
"OO.  I'urllter  fXpaPsieii  js  legardrd 
.-I-  itu  v  ilalib'  as  -iimnier  a  |ip' oai-lie - 

;iiid  eiiiplo.v  iiieni  oil  gov  ern iiieni 
"oi  l;  iiicrc;i.-<  s.  i’ofi'imn 

I'nder  lire-' lit  cjrcimi.fances  ta.  .:\,i;  n.  Iia'i. 
limit  can  I'C  ■'cl  rega'iliiig  tlie  cii:-  .vli;ci|  w:'l 
iciicv  likely  to  lie  I'l  qui’'''l.  'I'licrc  .‘l•,lllo:ll:c  .-a 
will  lie  fi  vver  itiiempbiv  (  li  liiaiicvcr  ami  tin  mr. 
Iicfore:  vva  gr .- a  ml  price.s  may  con-  .iffatr.s  iiiaki 

ie  iiue  to  ri.-c.  wliile  'lie  .  trad,'  con,-' ■  v  a i  iv  c 
movcmmi  of  )iopii  la  i  ion  fi;om  the  life  ;n,mr;iii' 


I  nv  e.-' ment ,  ac'oiil.ng  to  the  same  to  a  great  extent,  tlie  law  of  "llu 
III  ;  I'll. iry.  mean.--  ■i  iiver  a.s  a  gar-  .survival  of  ilie  fine 
mi  IV  '.  Hciicc  li'e  i iisii '11111'  mean-  u  will  ri'iieve  his  mind  of  a  great 

"to  I' :o\  all  III  la  i  I V  lovnatnl  jiroieci",  deal  of  worry;  it  "ill  tvrnce  liis  iier- 

,.ti(|  I  I'viik  tin.  IS  one  o'  the  he-'  \r,-  and 
.i'-'':n:tioii,-,  of  |  'e  m-tnain-e  'll, at  '  "'i  sU'  ce.s,- 

.■aii  gi'.  It  I-  l(■rI;lml,v  a  ptodiKi  of  In  view  of  ilii.s  I  might,  sa.v.  a 
li I'i.-i  t.-i n  I  iv  lie- at  loll,  .and  in  tlie  h,an',vrr.  vv  lien  con.-idermg  a  man's  I 
spitii  of  .  -lieiiial.  wlvi'li  is  iic  es-  atqdicanon  for  a  lo,an.  if  we  find  lliat 
•a".'  in  .altlioo  cv  CIV  case  lo  p-ov  ale  lie  is  of  the  t  ll'iU  g  h  I  f  III ,  meiliodical. 
ample  l::e  ; tv- It ra m  e,  w  e  mtglit  t  ight-  careful  i,v  |ie.  who  is  making  prov  i- 
,v  add.  v  i.s  i  lo-clv  all'nl  to  I'liris-  sioii.  in  llie  he.sl  avaailalde  way 
■  .III  Iv  :'  ;e!;  amide  life  insiltatiee  for  tlie.  eon- 

y  \  ra-s  g,i  li',  I  am  tieci .pi  ng  '  ingeiictes  lo  w  hieli  lium.an  life  ami 

more  and  more  con' iii'-ed  irgan.tiig  uuiimu  aifair.v  ate  litiide.  we  have 
It,,  value  and  Diegieai  lienefii  iliat  it  'i'"' b  "i""'  c'uifi'ien'e  in  Hi.at  man  ' 
conf'  i's  on  liuiiia 111',' .  Let  us  for  one  und  in  lii.s  atulii.v  to  make  good.  j 

iiioijieni  litiiik  wliat  a  .star''  of  affairs  Up.,  Vnidher  iMilv 

we  v,  oilid  liave  in  llie  vvorid  loda.v  if  |  _ 

lie  advantage-,  and  |itov  i.sjons  'if  life  I  man  .s  flr.st  flul.v  umlotihiedl.v  is 
iisiiram-e  were  not  avtvlabie.  bis  wife  and  family  and  to  ih'ise 

depemling  u|ion  him.  ami  Im  should 
do  Ills  ivesi  to  jvrov  ide  proiei  i  ion,  hut 
afiec  this  lias  lieen  done,  a  man  til.ro 
litis  anotlier  dut.v  to  perform,  timl 
tlial  is  to  iirovide,  as  far  tis  in  liiii. 
lie.',  fo"  debts  eoiii  rail  ed  iiy  liim. 

Now  in  saying  tliis  I  know  I  tin 
leaving  myself  wide  open  to  tlie 
chatge,  "There  .voii  liave  the  P,an'\- 
er'.s  viewpoint,  ti.  mail's  'lut.v  is  to  [itiy 
(i;..  'iehis." 

When  an  honest  debtor  has  'lone 


only  in  selling  tint  in  rendetiiig  set-  lightened. 

vice.  Sflling  is  only  a  i>ail  of  your  _ 

iob.  You  shoiild  aeqnire  a  know¬ 
ledge  of  ome  of  the  essentials  of 
economics,  finance,  Imsine.ss  organ- 
Lalion.  itixe.s,  and  estates.  You  intis' 

make  ,'oiirself  liie  tnitlioriiv  on  ftim- 
sii  luevai  s.  , 

,  '  .  I  ily  seetirii y  in  ,v  i.iiir  cotnmnniiy. 

"Tlie  )icop|('  believe  In  life  insiii- 
aiice  and  ate  entitled  to  a  profes- 

,  ,  .  ,  ,  ,  .  sioiuil  IV  prof  service  from  its  agent., 

f  his  husiiie.-'s  um  erttikiligs.  I  ,  .  „  . 

I  .\  fine  iifofe.ssion 

land  a  rd 

l  lie  people  demaiifl 


Staff  Appointments 


r.auiidinn  Itniik  "t'  <  oiiiineri'P 


\V.  T  Cook,  fniinerl.v  manager  at 
I’.nirview  lirane.h  of  tlte  Caiiadian 
(hink  of  Commerep  at  \ancoiiver,  is 
going  to  Kelowim.,  It.c.,  a.s  man- 
a  gor. 

!  \V.  M.  I'’rnser.  for-merly  manager 

means  b>  at  Kelowna,  has  lieeti  irtinsferred 
wliiiti  ihev  ran  protect  iliem.selves  to  the  Kolison  IMsiriet  lirtineli  at 
and  ilieir  families  against  ili<'  tin-  Xamouver.  as  manager, 
known  liazards  of  tlie  fuiiite  and 


'I'lni.s,  the  rise  in  iniees  in  this  war 
has  lieen  more  ra)>i'l  ihiiii  tlie  tid- 
vani'P  of  the  M'orld  War  vv  lien  Hie  in-  !  Finance  Minister  Says  Outside 
eretiso  in  the  first  .vear  wtis  only  i 

L’li'r.  'Tho  inflationary  rise,  liow- '  Investors  Must  Understand 
ever,  sub.seqtient ly  was  stepped  up  Aims  of  Administration 

with  great  rapidity,  reacliing  a  final  _ _ 

-Oil  r  in  10.0.  j  .laneiro  —  Hrazil  will  m 

No  repetition  of  this  extierienee  is  operate  with  foreign  capital  as  long 
feaicd  now.  'The  pitfalls,  of.  and  j  as  Hie  iinve.slors  agree  to  follow  tlie 
Jilso  Hie  anli'loies  to.  inflation  were  '  r'vimlry's  laws  and  help  in  the  'le- 
noi  so  well  iinderstoo'l  ilien  as  now .  |  veloimirnl  of  tlie  ntition,  I'inance 
•Noliody  Is  being  permitted  lo  profit  .Miiiisl-pr  .Arthur  de  Souza  I'oasta  as- 
from  litis  war.  for  in.sianee.  If  wtt.s  j  snred  members  of  tlie  .N'.aiional  I?p- 
largely  a  Itick  of  conirol  over  profits,  '  setirch  I'onneil  at  a  conferenee  here, 
spending  anil  wages  whieli  iiroduccd  ‘‘M'liat,  we  want  here  is  lo  he  master-- 
tlte  vast  itiHiitioii  in  Creal  I’.iitiiin  "f  '>ur  own  economic  de.stiny."  Im 
lieivveen  1017  and  lOjn.  L'loiilioles,  | '‘'Uitl.  ‘‘M  e  are  read.v  to  eo-oppratp 
of  course,  eaii  lie  found  in  Hie  jires-  with  outside  eaidtal  if  the  invesl'irs 
out  control  set-up  Init  none  i.s  so;  nmlersland  our  aims." 
gt'iive  Hiat  it  etinnot  tie  stopped  by  'I  he  minister  .said  that  while  re- 
j  resolute  governmental  action.  Some  siriefions  were  in  toree  :igainst  for- 
inflalion  is  expei'led  Inn  it  will  lie  I  hanks  of  deposit,  insurance  and 

I  controlled  and  aliogetlier  'liffereiii  niining  enterprises,  in  all  oilier 
!  from  the  reliit ivelv  riitm wav  rise,  that  ,  foreigners  stood  on  an  equal 

I  tiegan  in  lOM.  footing  with  Hraziliiins.  'I'lie  sitiie- 

I  ’ _ _  .  1  meni.  followed  a  qucstiion  hy  a  grimp 

'of  the  eoiincil  wliieh  lind  been  'lis- 
turbed  by  reports  that,  a  recent  de¬ 
cree  forbidding  foreign  banks  to  ac¬ 
cept  deposits  iifler  .Inly  I.  lOlfi,  wa-. 
the  forerunner  of  decrees  affretinc 
oilier  lincvs. 

"We  fear."  the  question  silhmilted 
lo  the  minister  by  the  coiineil  mem 
I'crs  sai'l.  "that  peojile  living  in  the 
I'niied  Slates  will  lie  unwilling  to 
imike  invesimeni  oiiiside  of  tlie  ('..S. 


Taxes  and  Borrowing 

To  Take  54  Per  Cent 


never  lower  it.- 


H.  O.  Sanford,  formerlv  manager 

want  to  do  It  l.y  their  own  mitiativ,-  ,;,,bson  Histrtei,  has  'been 
and  ret'poiisibiliL.v. 

I.i'e  ittsiiranco  will  keep  on  grow¬ 
ing  ill  usefulness  iiml  service  to  llu' 

peiqile.  j  “ 

'Tlie  insiiraneo  eonipanie.s  and  llu 


lias  lieen  aji- 
pointed  niaiiagor  ;il  Victory  Square. 
Viiiu'uuver. 


Otiavv-a  —  Federal  faxes  and  lior- . 
rowings,  plus  )iinvineial  and  niuni- 
'ijial  tiixalion.  tiiay  itike  i  jier  '-ent 
of  t'.inada's  national  income  in  tlte 
fiscal  veai  Ilill-U.  offieitHs  liave  es- j 
limaled. 

....  .Ill  any  eouiilry  where  a  strong  na- 

I'liianee  Minister  fsley  s  Imdgel  i  , jj,,.],-  pniiry  is  evident.  When 
-statement  .said  national  income  vvas|„.p  j-p,  our  group  would  like  to 

eximeled  to  rise  siihstanlially  due  to  '  pverything  it  ean  to  help  Hrazil 
increased  t  aimdian  iici ivii.v,  largely  csf,  y„||  give  us  an.v  .stigg'xstions 
'lue  to  the  war.  that  will  helii  us  to  desiro.v  ilieso 

'Tlte  Dominion  share  of  Hie  na-  oh.jeet.ioiis  ?” 

linnal  income  in  the  fis'';H  year  'The  Minister  replied;  "A"  part  of 
101I-»L’  was  estimated  at  alioni  (1  the  .American  eoniineni.  we  do  not 

per  cent,  or  SL’.ti.'ji'i.ilOii.ond,  with  the  have  an  iilt titn'il ioiial isi  ie  poiii  y. 

national  inc'ime  at  a  new  liig'ii  of  tun  one  intended  .solely  to  proioci 

f.v.OoO.nno.ttfin  for  tlie  .vctir.  imir  nation.'’ 


Savages  and  wild  men  of  the  re- 
mote  p.iris  "f  the  ea-ih  give  little 
heed  to  Hie  flltllie.  'Tliey  live  f i-oni 
tumd  to  mouth.  .\  fea.u  today 
lamilie  lonioriiiw.  W  hen  we  see  men 
•-V  ho  l  arelessl.v  or  delibcrtiielv  -efu-e 
to  provide  at  lea.sl  some  [irotei"  ion 
■or  liif:;-  fam  lies  hy  way  of  i;‘'e  ;n- 


it  f.  enoii'gli  III  make  ii.i 
we  have  progre---.  ed  ve:  , 
>111  I  111  da  V,--  of  oil  r  I  a  V  e-nii  II 


j  Iianks  aro  eniriisied  willi  a  liirg' 
[ler'emage  of  iIk'  savings  of  H  •' 
jieoide.  It  is  a  highly  leehnlcal 
luisine.^s  requiring  long  years  of 
seieni  ific  study  and  experienee. 
'I'his  is  no  phiee  for  amateurish 
iuingling.  I-'ot-iunately  we  have,  in 
our  eliief  ''xeeutives.  Canada's 
fine.st  citizens  men  who  have  the 
neee.ssar.v  'oiirage.  experience  and 
aliility.  and  a  higli  sense  of  piiblie 
re.i-ponsiliility.  'I'liey  will  hold  in- 
viohiie  the  trust  impo.'cd  up'in 
them. 

Safely  Fifsf  Consi'lerafion 

in '  antida  there  are  four  million 


1 . .  '  1  iqis.  •  . - . .  ■ . 

his  idiliga- j ‘'b'l  tliev  are  aliout  the  -same  iiuni 
SI  a  Sh'lix  k  .ber  of  .savings  aecount.s  in  tin 


charletrxi  liankf 


the 

'i'lieso  life  in.snr- 


lo  ilic  .-afir 


'It  r; 


a  ri 


:ve  I,- 
vv  it icli 


low  II 

v.  iil  go  on. 

'i'ii"  Lank  of  Lirgland 
iiiiv,  down  iK-at  iy  i;  !u 
1  a:  :;..'iOii.''i"i  ix'low  a  .'car  ago, 
-viiilc  tile  ratio  I"  liai'iiL:  1' i.' only 
pc;-  |•,.nt  ;igiiili.-t  I't.  1  ill' "li’y  '-vay 
lirovtde  add'iional  liacking  for 
i';,i  not''  issue  i.-  to  tiicrcasi'  tlic 
i'xlii'iar'  i.-sue.  'i'his  was  iiic:  '  a.-cii 
Ic-  ij  .■.ii.iiixi.uiiii  iii-i  .lune.  to  L  i;;'-".- 
iiuii.iiiai  .\  iiiiiiar  incieii.se  now 
tiiigiit  men  liic  ,-ituaiion,  iuii  i 
1  a.-i  IS  iidviiciCed  in 


hi.s  liest.  lull  iliroiigli  no  fault  of  liL 

llahils  of  Thrift  ,,„ii  hard  luck,  illness,  poor  crops,  poli'  ies  eiirrent  at  the  present  lime 

1,;  prople  aie  now  riil-  eic,  i-  tinalile  to  meet 
'll  '  i  I'l  ilirift  and  rcoiuuii.'  i  i.ii,;  and  runs  up  iigain 

ttndoiilccd:.'  mean  the  wliat  ilieii'.’  .May  I  siiy  at  once 
ai''.;-'  on  lit'  Ill''  ''oiintr.v  Hni'  ail  my  s.v  nipal liies  at''  vviiii  tlie  I'lbee  j'olicie.s,  and  savings  aecoiints. 

s  c. milt  ion  'if  lionesr  debtor  ami  I  think  in  such  rei'i  escnt  long  yciirs  of  self-denial. 

•  lor  sound,  ''a.-e.,  i  r'''iiior.s  shiuild  he  more  -xelf-re.-i  t  aint  and  thrift  'in  Hie,  part 

men.  sui  ii  its  sport -iiiiinlik"  and  lecognize  ilnii  ’lie  peo-p'e  of  (  ana'la.  and  their 

mi  liankeis  to  nothing  is  to  be  gaine'l  li.v  worrying  investment 

In  'I'.'-  iiiinks  to  'iisiraction  a  man  '.vho  is  'loing  imi">rt;ince. 

i  liata'  -  lii.i  lie.sf.  •  liave  lieen  a.sked  tfv  c'vmnient  ein 

mill'  :al  I  have  found  tlie  great  niajoriiv  of  'he  salei.v  'if  tli''.s''  in  vest  ments  at 


of  piiriimouut 

comiuc:  111'  :f  lui.-mc 
■,V  e  go  a  g|  fill  'i<  a  1  on  liior  a 
icf  a-  w  I  il  a-  I'll  a  iiiiin'- 

-lamiing.  I  i-o  not  knic.  of  aiiv  men  .'cs.  more  tlian  !i0',  -absolute-  '*  lime  vvlien  we  are  in  ilie  ilrr'ie.s 

-uii  r  s.'-ii  of  a  w  ei  l-lxi  lit  need  mini  ly  honest,  with  a  strong  'lesire  to  'be  most  vicious  vviir  of  all  limes, 

'hail  'll'*  fac'  litai  ;i  man  lias  too-  nieet  their  oldigali'iiis  if  there  is  an.v  "'itb  ptirtieular  eitifihasis  'in  infla- 
.  ni'  fi  agt.'iisi  !iiiu:''  <  out  ngi  in  ies  tiv  pos.-ihle  wa.v  <if  doing  so,  an'i  no  ' 'bin  aii'l  e'linmunistie 
iniph  Ilf'’  in.-urance.  wisii  I'l  evade  them  t>y  legal  iiroeess  ''ig 

Wi-  at'-  now  going  through  another  o;-  ot.liervvisr;.  '  now 

period  of  gi'-ai  stress  iiiid  sirti  n.  'TIk  va.st  ma.jorit.v  of  ereililors  and  blatant  ixilitieians  ma.v  Iry  to  -stii 
l.;:'i  eins  mote  uiK  oriain  tiiaii  deiuors  tire  fair  ;mil  reas'inatile,  liv-  discord  and  take  advantage  of 

'  v'  t'.  and  111  times  like  ilies'-  men  tin-  Tig  in  ''imfdeie  harmoii.v'  ami  fully  'be  ttitils  ami  tribulations  'if  a  ti 


URGE  OR  SMALL 


...USE  IT 


ideas  nffeet- 
governnieiit  et'oriomic  ixilicics 
:ind  after  tlie  waf.  wlicn 


iatger  'infia. 

quart 

|^•;rl  of  the  iiofc  iiicrea-e  repre- 
■1111-  inflation,  tuii  oili'-r  iilimi’'iiia’ 
I  : ;  cu  ni.-ia  me  ■-;  luo'iuccd  i'.'  w.■l:■;lc- 

ii.iint  for  till-  greater  part  of  I’l'' 
■,  e  and  no  uniiisiiK'-s  is  f<''t  !'■- 

■  i :  iig  I  111-  ctirri  m  y  :  u;i ;  ion. 


till  (loiiiccdl.v  nil’ll  a  "shei't  amho,”  to  r'-cogni/ing  tliat  thfy  tire  rendering 
tn<'  IV  imi ’.V  a  1  d",  to  lu-lp  llicin  Ixar  ihi  a  valuable  seivice  to  etich  oilier  tind 
sii’iim  of  fimineiiil  vvorrie.'.  l.ei  me  to  tlie  community,  one  i.s  tlte  coni- 
'  iiipiiasi/'-.  in  limes  of  stie-.s  and  [ilenieni  to  the  other  tind  there  never 
sioini  tin  iin-ttiance  iiolirv  has  Hie  should  tie  any  friction  between  them. 


litiiik  (Jvarings 
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ing  (>eriod.  We  see,  some  evidence 
of  i.lnii  already. 

<  "niplcte  victnr.v  is  essential  to 
our  ver.v  existence  anil  every  effort 
must  lie  lie.nl  to  the  iicliievrnionl  of 
tiia.i  V  iciory  -  lull  there  is  no  doiilu 
about  final  victory,  and  we  liave 
reason  to  believe  it  will  come 
'luick'-r  than,  many  of  ns  now 
realize. 

'The  Hiller  regime  acr'>=-s  I’iiirojir 
'The  stilt' III' tit  Ilf  the  litink  of  Canada  as  of  .April  1’:],  lOJI,  .shows  a  is  tia.-cd  on  a  disiniegrai  ing  fiuin- 
rediiciion  of  loitil  ti.-seis  liy  .?!'.".')ti.b  1 1  comj)a.i<’'l  with  ti  week  ago.  -Sterlnig  dati'in  of  dishone.siy.  disi.rust,  di.s- 
aiid  1'..-^.  fiimJ  hold.iigr  weie  agtiili  liiglifi,  hy  J 1 1 . 1  J.'i.umt.  but  a  reduction  of  coiiten'.  slavery,  starvation  and 
•>  I  u..'ix:;,7ii  I  111  inv  e-i  meiii .-  and  on'-  of  .>0,'iu7.12.'i  in  other  assets  re.siilied  in  suffering.  W'liai  a  mess  iliti.t  tiposile 
th'  above  reduciion  o'  uual  a.seis.  'Total  deixisits  vveie  $l’.2Iu,7nO  lower,  of  the  ".New  Order”  has  hroiiglH 
c irculai ion  vvtis  ii’diK'-d  tiy  .Ll.ib  1  ,;;:;7  tind  all  oilier  liabilitie.s  were  to  I’iurope.  .-As  I’resideni  Kooscvelt 


Hfiiik  of  (m  Ilf  id  ft  Slfileiiwiit 


i;x  low  er. 

Ciimpaied  willi  ti  vear  ago,  total  assets  are  S I ,'J I .SOO.KHO  higlier.  .A 
lic'-’gLiUh  gam  of  f  _’.X2,.’7;’..  I  .Vi  lias  li'’'’ii  ptirily  offset  by  ti  drop  of  I  .■|>v.:!u.a.ii:i  I  in 
lu’ime  assets.  'I'heii’  wa.s  a  t  I’diici  ion  of  .S I  .X,.V;ii,xu'i  jp  total  deposits. 
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X'irifUia.  ()}M  r>4tors  in  I’liimh 
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nf  0  V',  llu'  pitmI  net  ion  n 

yf  -.w  11*'®  iod\  inci"  . 

(Inrinu  ilm  toialh'fl  i, 

ouncus  or  l.D'/c  below  (lio| 
total. 


7.  Rank  F'lrt.il-r, 

>4  All  <  1  f  hr  r  ;» <  «.r  1  « 
I'.t.-,!  A-.br 

i.iAniLirius— 
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-  10,640.045 
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aid  last  week.  ’  It  i.s  m"  new  and 
II  is  niu  iii’der." 

W<-  ti.ll  recognize  that  there  is 
ciiii.siani  nee'l  for  imiuov  ciiienis  in 
our  social  aiifl  monetiir.v  .-i.vstenis. 
'Tli'C’e  is  ahvay.i  room  for  iiiiprove- 
menl  .and  I  tmi  siirc  Hk'  in  iiitiiice 
'ompailits  and  llie  litinks  would 
welcoiiie  any  const  riiciive  criHcisni, 
I’.iit  when  moiieiary  rcfonri  metins 
/>'.  'lest  Mil  l  ion  of  onr  nionelai  .v  system 
inflalion  aiul  ti  liogm'  '’iii’iency 
Hien  we  mil  i  guard  agaiii'-’i.  and 
.sirongiy  oppose,  sucli  d'’.Al  I’liciiv  c 
fallacies  whieli  would  illicrl.v  wipe 
out  Hie  savings  of  Hie  jx'ople. 

D'’Sli’oy  our  nionelai.v  s'sleni 
which  hiis  liccii  slowly  anil  '’Hi 
cicnil.v  fvolviiig  for  iIk'  pa:-i  him 
81  7  1 1  'Ired  veal’s  or  nior''.  go  Ittii’k  lo  Hie 
da.v’,^  of  btu’li’i’.  vvlii'b  wc  nnd''r- 
staixl  is  now  I’oiiicmplaled  m  some 

'(iiaiieiM.  ami  in  a  Immli'd  yi-tiis 
fi'im  now.  afier  a  slow  pamlnl  pro 
gr'':’s.  we  iini.v  i*'’  i'ai’k  where  w  c 
are  loday. 

W’iih  regai'l  I"  inflaliop.  iherr 
lari'  a  few  who  S'liH  prcfi'  lo  lie 
i '(.so'cna  I  ijpve  that  we  I’till  gain  I'lopia  li.v 
‘»,C'7.8',3  -solves  lip  liy  "ur  own 

I8,53h.896  !  I'ool  ■  I  ra |is  ami  lakii-.’,  iu  eaeli  others  | 
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vviishm'g,"  lull,  these  ai'e  only  fan- 
7, 747,801  --  i,',8o,368  ’  i,7(.i..',o'i  I  uisiie  and  econismic  delusions  which 

.soiiner  or  later  will  explode. 


Copy 


Design 


Our '•opy  cirparlinrni  xvill  .is.siisl  you 
ill  jzrlliii^  llir  nio.vil  «>iil  oT  yniir 
printing — xvhrllirr  il  1m*  ihal  iisr«l 
ill  thr  rniilinr  of  hiisinrsB  or  llitil 
iisrfi  ill  llif*  all-iniporlani  xvork  of 
solliiijr.  V(  r  iiiav  hr  ahir  lo  improve 
your  ropy  or  I'rralr  il  rnlirriy. 


Layout 


'I'hr  flrsipn  or  jthy.siral  appraranre 
of  any  pirrr  nf  prinlins  is  imporlaiil. 
If  xoii  xvill  i-all  ns  when  prinlin;; 
iirrils  are  first  realized  xve  l•a^  advise, 
relalive  lo  art,  work.  I.'P*’*  rnis, 
paper,  ele.,  and  may  he  aide  lo  in- 
Irodnee  methods  that  will  save,  yon 
money  and  pci  heller  rcsnlls. 


The  liiyonl  visualizes  the  finished 
prodnel.  \4  hen  properly  made,  il 
fli.seloses  ihe  desipn,  art  I  real  men  I, 
t  y  poprii  phy,  color  of  inks,  paper 
iiiid  other  materials,  leavinp  little 
to  the  iinupinalion.  (Inr  lavoiils  are 
iinii|iie  for  iheir  lifelikeness,  eoin- 
prehensi  veness,  and  eom|>leleness 
of  delail. 


Printing 


No  mailer  if  yon  hny  hnl  .a  small 
anifMint  of  prinlinp  in  a  year,  or  are 
'•lie  of  I  he  larper  users,  you  will  pel 
it  lo  hesi  advanlape  from  'I'he 
I’inam  ial  'I'inies.  'N'ou  will  heeerlain 
to  pel  pood  prinlinp  and  priees  that 
are  no  hipher  than  that  whieli  is 
p«<id  for  inferior  work. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 

I  New  Exploration  Venture  <:  McKenzie  r.l.  to 

IN  POOR  DISPLAY  •  . .  BOOST  OUTPUT  AS 

•  WAI  Toronlo  —  Coui.iurum  Mines  l>td.  '  ^'•01'  "caimeui  of  ll.W,'.  luu.-^.  an.  ■'WUl  WAAVl  nu 

AC  17AI  flMP  Ckf*C  .ioined  wiDi  a  mimhrr  of  other  average  recovery,  of  ?n.71  per  ion.  I  nPCmirPC  Pn/\1ir 

nu  YULUlVllj  UnUU' in  financing  the  This  compares  wiUi  $2:6.27h  re-,  LkIIW 

-  i  FrohLsher  Kxpioratlon. ;  an  average  recovery  of  ?Ii5.l7  per  - 

Mixed  Trend  in  Base  Metals  and  "liich  us  .searching  for  certain  .stra-jlon  in  the  previous  ftuarler.  jy|j||  Increase  Will 

PaM  minerals  in  Canada,  president  O.  M  Tluyeke.  secretary,  advises.  ■  «  rv  i 

vioia  oiocKS  rueriects  inc  Thayer  I.indsley  told  shareholders  that  recovery  from  bullion  is  ttcltial  ;  Pepend  On  Developments 

New  Budget  ni  •>)<'  company's  annuni  meeting,  and  based  on  mint  returns,  but  the  New  Ore  Zone 

_ _  The  exploration  unit,  to  which  Coni-  recovery  fiom  coucontrates  produc- 

aurtim  has  subscribed  .^l.'t.OOO.  was  tion  from  flotation  Is  estimated  as  . . . 

VOLUME  WAS  SLIM  formed  at  the  request  of  t'he  Domi-inone  of  the  concentrates  has  a.s  yet  GRADE  IMPROVES 

_ 1_  nion  government,  and  further  con-  been  treated  at  the  smelter.  |  _ 

Toronto  Bur«u  The  Fin.nci.l  Time.  '  Vt'i'’  Mnritlov''*' a'iV’ |  - —  '  Toronto  Bureau  The  Fin.nci.l  Tioie. 

Toronto.  _  «  ilh  „-»dins  co.Unu.  p’r^pl^  YflllNfi  HAVIH^nN  ' 

ing  on  an  cxiremoly  restricted  ficnt  stated  that'^the  low  profits  of  I  UUlllj"l/n  f  lUuUll  .shareiiolders  were  informe-l  at  the 

.scale.  Canadian  mining  markets  ,n(,  ,037  year  have  placed  Coniaii- 

presented  a  rather  depressing  ap-  rum  in  an  nnfavorablc  status,  with  DDHIllTv  UimilD  director,  that  while  it 

peaiancc  during  the  week  ended  regard  to  excess  profit  taxation  llWrilu  OlUflCllt  difficult  to  state  definitely 

April  30  and  only  a  dozen  or  more  Special  recognition  is  being  souglit  _  fompany's  ore  reserve  prxsiiion. 

slocks  were  able  to  offer  any  re-  fiom  Federal  tax  aiithoritio's.  the  «  j  in  »  j  u  <-  •  '^'''eloped 

sistance  to  the  generally  easier  ineoting  was  told  Directors  were  re- '  **  "OO**®**  oy  Uain  tn  1010.  represents  two  years'  mill 

trend.  A  few  of  the  stocks  to  show  ,  elected  with  the  exception  of  tl.  S.  in  Ore  Grade  From  $3.82  . ''cquirements  at  the  enrrem  rate  of 

strength  were  the  favourites  of  rc- ■  .Munro.e.  who  was  replaced  bv  D.  .M.  .  »>•  rtn  n  T  iniilling. 

cent  mouths  and  some  senior  golds.  Hogarth.  $4.0!#  rer  I  on  The  company  will  defiuiteiy  in- 

.^iuce  stocks  in  recent  wcck.s  have  — ^ - -  - -  crease  its  gold  production  in  1041, 

been  trading  in  a  very  >i<T'’t'uw  a  ■■  a  *  Toronto  Bureau  Th*  Financial  Time*  he  said.  When  t'he  new  northeast 

range  the  losses  over  the  past  week  hAIDVlKW  AMAl  Toronto.  —  Young-Davidson  .Mines :  zone  is  further  developed  the 

«  erc  sufficient  1o  carry  some  is- :  A  A1I\  T  llj  I f  iilrlfllj*  made  a  net  operating  profit  of  $121 1  company  will  be  in  a  position  to  de- 

siie.s  to  their  lowest  Icvel.s  for  the;  a  056  in  I H-IO,  and  after  deducting  J38.- ; '*''''^>*’1*'  •i"|.''t  what  size  or  mill  in- 

.'car  or  longer.  The  largest  budget  I  T||  DCOPf' A  Wl/|7  812  retained  by  Hollinger  in  full  pay- ,  i.®  warranted, 

ill  the  history  of  Canada  was  Iv  ItUvIiUiBlil&ilj  ‘  ment  of  capital  and  other  expendi- !  Development  of  the  new  deep  1e- 

hrougJit  down  on -Tuesday  and  it!  _ _ _  tures.  sum  of  $382,211  was  available  ! 1'’  '--oO  feet  is  not  advanc-ed 

appeared  from  the  smallness  of  p.  „  I  ;*»!.»  for  distribution  on  the  basis  of  80V  '  statenmnls  on 

trading  on  the  following  day  (hat  ,  ®  Gives  Little  Hope  Hollingcr  and  20''.  to  Young-  impoitance,  he  said,  hut  there 

ifiidcrs  and  share  investors  were  j  Simplifying  Company’s  David.son.  The  laiicr  company's;'^  no  reason  to  believe  at  Hus  stage 
busy  studying  the  new  dra.slir  tax'  Canilxl  Structure  •^6.113  as  compared  Ifr' 

uiipositious.  As  a  result  of  ihe  Capital  Mructure  $57,6.32  a  year  ago.  After  credi-  s!’  a..’!T  '•  ^  | 

heavy  iaxa,iion  on  income  some  --  ing  tax  adjustment  of  $601  and  dc-  i«..rU  'toping  ore,  on  the  upper 

quarters  of  the  5tre.ef  expressed  the  t  "•0  .step  toward  launching  a  new  I  for  administrative  cx-  .  ' 

opinion  that  it  would  not  he  sur- 1 '  f.^ume  product  ton  .at  l  air-  $i,i6n  for  administration  and  .  ■  •  -  -  '  -  '*^*  *'^*^^  indlcat- , 


iU-  'vgic  minerals  m  (  anada.  president 

Gold  Stocks  Reflects  the  Thayer  I.indsley  told  shareholders 

New  Budget  the  company's  annuni  meeting. 

_ _  The  exploration  unit,  to  whieh  Coni- 

attrum  has  subscribed  $15,000.  was 
VOLUME  WAS  SUM  formed  at  the  request  of  t'he  Dom  -  j 

_ 1_  nion  government,  and  further  cou- 

Toionio  Bureau  The  Financi.rnme4  '  "'''’ut'ons  may  be  made  as  required. 
Trirrmir.  Will,  <•  added,  neferring  to  the 

mg  on  rv  iLi  ^  f'*’'  Position,  the  prcst- 

,  =.  .a  fcstricted  ficnt  stated  that  the  low  profits  of 


PROFITS  HIGHER 

Production  Is  Boosted  by  Gain 
in  Ore  Grade  From  $3.82 
to  $4.09  Per  Ton 


Teck  Exploration  Takes  I 
Up  Option  of  Beaucourt 

I  Teck  Fxploration  Company,  siilt- 
sidiarv  of  Teck-Miiglies  Cold  Mines. 
Dtd..  is  exereising  its  option  on  Ihe 
prope>rty  of  neaticonrt  Cold  Mines, 
I/td..  and  will  form  a  new  company, , 
if  is  reported.  Teck  Kxiiloration.  it  | 
is  imdcrsiood.  expended  a.pproxim- 1 
ately  $100. non  during  the  past  12 
months  on  exploration,  diamond ' 
drilling  and  other  deveiopnient  work 
on  (he  Heaucoiirt  claims.  OivliOB 
agreemeni  dated  April  30,  1010.  pro-' 
vided  that  Teck  Kxploration  be  on- 
titled  to  acquire  interests  involving 
total  sum  of  $600,000  with  .such  ad¬ 
ditional  sums  that  might  be  n«- 
eessary  to  bring  the  propert.v  into 
production  to  be  provided  by  a 
loan. 

CAN.MmRTIC 
OUTPUT,  PROFITS 
SHOW  INCREASE 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL 


Spud  Valley  Acquires 

Adjoining  Claims 


FAIRVIEW  AMAL 
TO  REORGANIZE 

New  Plan  Gives  Little  Hope 
Simplifying  Company’s 
Capital  Structure 


t'Piid  Valley  Gold  .Mine.s  sharc- 
QIIAIjD  holders  at  a  special  moriing  in  \’;ui- 

ijllwff  IIT vIlLi/aULl  •'tuner  on  April  21  gave  appioval  to 

_  ilie  agreement  for  the  luircliase  of 

•«  1  .  r»  Ki  adjoining  Nortli  Star  group  of  cliiiiiis. 

Quarter  Production  Reaches  New  officials  report  iltat  Irrminal.s  for 
High  as  Ore  Grade  Hamiine  to  connect  this  property 

_  ,  witli  .<.piul  Valiev  .\o.  t  mnnel  .iro 

OfttnS  alrPHriv  iinHpi- r‘nn«.;r  imwi  imi  nn/I  th:ii 


SMELTERS  MEETING 
HEARS  PLEA  FOR 
MORE  ECONOMY 


JOINS  IN  EXPLORATION 


Toronto  Bureau  The  Financial  Timee 


iiamiine  to  connert  this  property  Non-Military  Expenditures 
vvilli  .<.piul  Valiev  .\o.  t  mnnel  .iro  cl  i j  n  z-'  .  r 

already  under  const riici ion  and  i.htii  Should  tJc  Cut,  as  rar  a.s 

a  survey  of  the  tramline  is  in  pro-  Possible 

gres.s.  Within  Ivvo  or  llirei'  nionlli.'^  __ 

it  is  expected  ore  will  he  moving  ,tdi  it  a  d/^x/c-  xiexos/iAi 

from  .N'o'fth  Star,  ihroiigli  No.  t  OUTPUT  ABOVE  NORMAL 

iiinnel.  wlijch  pierces  llie  .Spml 


levels. 

The  new  ore  sfnictiires  indlcaf- 


opinion  that  it  would  not  he  sur- 1  n  eume  piouuciion  ni  laii-  pcn.ses,  $l,l6n  for  administration  and  ^.,4  hv  Hiamena  Hei'iiie-  i 


secure  appreciation  rather ,  ;  p)L  a  read"  ratiHcd  v  '  ^50.  650.  850  and  1.050-foot  levels, 

than  an  immediate  income.  1  he  o-  zlircctmrs  for  go  anting  drifting  ha.s  been  limited  to  date 

ronto  Mock  bxcha.Dge  index  for  protiertv  and  equipment  to  ronlain  a  except  on  the  6.', 0-foot  horizon  where 

golds  defi  ned  ..0  to  0<.S.  at  mid-  ^  iJmb  of  Vancotivei  D  rt  ,in-  •'•J'oplcte  balance  sheet  hul  current  ,  one  structure  showi;  837  feet  of  ore 

week  while  base  metab  "'fve^j'l.  «  derstood  that  Mr.  I.imb  represents  Pos^'ti'jn  shows  assct.s  of  $16,001.  con- .  of  mine  grade.  The  last  60  feet  of 

nevv  low  of  61. il,  a  lo.sa  of  .oi  on  j,  svndicaie,  of  Vancouver  and  Fniled  rtf  cavh  and  $1d.011  due  ,  this  ore  ran  $17.70  per  ton.  he  .s;,id. 

the  week.  Stales  interefits  prepared  lo  fiiianee  ^rom  Hollinger.  ctirreni,  liahiliiir,s  j  with  Che  north  fare  still  in  ore. 

.oicKenzIe  Red  Ivike  was  one  of  p,.odticlion  ,  total  $.3,126.  leaving  net  working  eap- 1  New  oro  length.s  iotalling  over 

the  .strong  spots  among  junior  j  The  agreement  rails  for  ptirchas-  against  $8,013  at  Deecm-  OOO  fret  .have  been  indieat- 

golds.  tlic  stock  moving  up  Oc  on ,  to  assume  all  indebtedness  of  McKenzie  lied  t.ake  Gold 

i.he  week.  A  highly  encouraging  paj,  view  and  to  put  up  before  .Mayl  Tn  lOlO  the  company  milled  368,217  Mines  in  drifting  operations  during 

mine  picture  for  this  company  wa.s  ;.p  ipn,  die  stmi  of  $l!i.G10  to  he  *tms  of  ore  for  production  of  $1,505,-  the.  fir.'i  quarter  of  IfHI,  states  W, 

prcEcntcd  at  the  annual  meeting. .  yaed  to  retire  an  issue  of  prcferrrd  338  or  $1.on  per  ion  against  376.265  G,  Armstrong,  president,  in  a  re- 

l.'ppcr'  Canada,  an  active  trader  iu  j  sha  reis,  I'airview  is  to  gel  281.250  Ions  and  output  of  $1 .138.010  or  $3.82  i>or1  to  shareholders.  .Xlost  impor- 

iTccnt  weeks,  was  able  to  record  a  fully  paid  shares  in  a  nevv  companv  per  ton  in  1030.  Costs,  exclusive  of  (anf  ore  development  was  in  the 

net  gain  of  3  reni.s.  vvhile  Chester--  (n  be  formed  wii'li  authorized  capital  taxes,  nmonntetl  to  $2.70  per  ton. 'I'he  i  nevv  northeast  shear  zone  on  the 

ville  anil  .la.son  both  advanced  2 ,  of  $3,i7,‘i.OOo  divided  into  5.67.5.000 ,  cost  of  development  work  for  1010  j  650  fool,  lev  el  where  361  feel  of  nevv 

cent.'-.  Fast  .M.ilartie  touche«l  a  nevvjphares  consisting  of  675.00(i  ‘'pro-ivvas  $138,116  against  $137,730  injorewas  added  to  the  416  feet  prcvl- 
low  at  $2.20.  off  lie  on  the  week,  duet  ion  preferred"  shares  and  5.000,- j  1030.  At  December  31,  1010,  broken  •  otisly  Indicated.  The  face  is  still  in 
while  .^Ialartir  Gold  Fields  was  off  noo  common  shares,  |nre  in  slopes  amounted  to  626,606  ore  and  .sirnctitral  condition's  ap- 

6i-*t  a  new  low  of  SOc.  Payniasicr,  .Among  Gold  .\Iines.  T’airview  tons,  or  sufficient  io  meet  require- |  pear  favorable  for  further  exte.n- 
God's  l.ake.  Hard  Rock  and  Fchi  .^malgamated  has  long  been  known 'mcnis  at  the  present  mill  rate  for  20  sion.  raise  has  been  put  through 
all  ehalke<l  up  new  lows  for  the*  for  il.s  complicated  .set-up  and  capi-  month.s.  Weldon  c.  5’oung.  president,  on  thi.s  ore  up  lo  Ihe  150  foot  level 
vear.  Aunor  was  down,  7r,  as  lalizailon.  There  are  28.0.", 7  shares  reports,  adding  liiat  a  conservative  with  grade  running  heller  than 

Fieaitie  lost  5c.  Preston  Fast.  |)ome,  of  ~'r  cumulative  preferred  stocks  estimate  indicates  a  tonnage  snffi-  mine  average  alJ  the  way.  Work  is 

San  Antonio  .and  Sheep  Creek  re-  oiit.standing  (par  value  $1.00),  along  rieni  to  supply  the  mill  for  a  period  proceeding  on  the  850  foot  level  in 
corded  declines  of  3c.  each,  while  with  2.701,160  common  shares  (nfijfi  pxres,s  of  10  years.  Itrove  (,hp  downward  continuity  of 

omallor  losses  were  shown  by  Slave  8.450, ,00  shares  autliorized).  In  ad-j  With  eomplciion  of  the  installation  the  new  ore  and.  although  over  80 

l.aKe,  Straw  Fake  Beach.  Bronlan  ditinn  there  are  some  $30,000  dcbtS’of  (pp  eriisher  plant  tindergronnd  feet  of  ore  has  been  indicated  in 

and  Bidgoi.Kl.  Korr-Addi.son  vva.s  up  outstanding.  Preferred  has  Pole  'ot- ^  hp^pp,!  ipp  ,-,ih  ipvels.  no  drifting,  insufficient  work  has  been 

."ic  on  the  week.  lycitch,  Perron,  lo-  mg  power  as  dividend.i^  are  ‘in  ar-  iiirther  major  mine  tindertakings  are  done  to  prove  the  a.ssumpiion  that 

hill'll.  Howry,  Kirkland  Fake.  Mad-  leais  .  Ftom  .Iiine  1Ii.j6  to  .  (.Qpippjpiajp,]  fpp  some  time.  There  this  is  part  of  (he  same  nrebod.v. 

sen  and  Senator  were  unchanged.  '■'••S' Ibe  production  rettirns  nmoiinl-  3,.^  enronraging  indications  that  a  Drifting  on  various  levels  in  the 

CcJitral  Porcupine  in  Ihe  prospect  ^0  $233,856  .and  a  net  lo.ss  re-  (;ji,,pah|p  orehody  may  exist  on  the,  older  mine  sections  from  the  550 

scetion  gained  2c  on  fair  lurnover,  fi'om  ihese  operations,  Rro-  popthpast  port  ion  of  ihe  properiv.  to  the  1.250  foot  horizon  has  dis- 

vvhilc  Halcrovv  Swayze  moved  np  H*’"  .Mr.  Young  stales,  and  it  is  under- I  closed  new  ore  lengths  toiallin.c 


Toronto Ca nadian  Malartie  Gold  Vaiiey  ridge,  to  ilie  Stnid  tallev  In  view  of  incrcascfl  i.i.vaiion,  ilie 
Mines  had  operating  profit  in  the  „,jn,  '  Dmiiiiiion  ami  luovincial  govern- 

first  quarter  of  Fill  of  $38,706  after  _  _  nioni.s  .■^.nmlil  exert  evmy  orfoM  u, 

taxes  but  hefore  depreciation,  eom-  reduce  iines.scni  ial  mmmiliiarv  cx 

pared  with  $81,601  in  the  preceding  ■■  Wl'T'I’rnP  ApP  peiuliiui-e.s.  S.  C.  I!lavl.„k  of  3'r.ail 

quarter  and  $01,311  in  the  like  per-  |  |  r|\  J  i: '  pre.-ideiit  of  <  011:  ,,lidaiod  Mm 

iod  a  year  ago.  I  in-  and  Smclimg  1  ..f  i  iiiada, 

During  the  quarter  production  CITDDI  V  I  IMITCn  cnipaiiv  anmi.al 

reached  a  new  high  at  $321,108  from  i.-isi  w.v'k.  .m,  lilav|,„k  rr 

treatment  of  70.301  tons,  a  daily  av-  fend  10  the  iiiri-fascfl  lax.ition  ami 

erage  of  780  tons,  and  recovery  f»r  iliop  added:  tin  the  uiidri>  landing 

$1.57  per  ion.  compared  with  $277.  Rc*ci~vpr  Sufficient  for  One  iIlh  all  of  ibis  imici-ed  laxaiion 

760  from  61.6.50  lon.s.  an  Year’s  Operations  Is  liiHiralccI  "  i"  fi”''  inio  e.'.m'niial  ex 

$1..,0  par  ton.  a  year  ago.  After  de-  pcmliiuie.-,  in  .-.mn nin,  the 

dnri'ing  marketing  charges  of  $3,711  So  Far  i  w  .1  r.  wc  .'-^Iioiiid  tin;  coinnl.iin,  Ivul  vv  c 

and  operating  rosts  of  $180,563,  up  _  liavccvciv  rigiti  lo  expert  ih.ii.wiih 

from  $1.5, .6k0  a  veai  ago.  admillis-  ^  Taicnlc  Bureau  Th*  Fin«nr,;,l  t ;( \;i  I  it  ni  at  (lie  pre.-on*  ll'gii  rale;, 

trativ  e  and  general  expense  of  $lo.-;  romnin  .\Ic\\  alter;  (odd  Mines  'be  gov ,  i  ninenl  <  inneerned  w  ill  ex 
25.1  and  providing  $18., 50  for  tnxe.s.  |,,fj  xp,.|,’j;  m-p  t.npplv  aliead  •11  everv  erfoii  1,1  ledn,,'  npen-.m 

unchanged  from  last  year,  operating  pf  ,j,p  j,,  addition  ha.;  .;oiiir  non-niiliiarv  exprndii  ures. 

profit  remained  as  above.  other  ore  wliieh  remam.;  lo  be  "  Tlie  aniendmenis  to  llie  rxer-,-; 

I'..  \.  Neeiiinds,  eonsnlting  engin-  ripyppd  pp  |;nb.''ri  I'oekeiani  pie.;i-  piofiis  lax  i<’eently  forepisi  bv  ilic 

eer.  reports  that  equipment  for  in-  jpp„.,„p,|  ymirpinddei-s  :ii  tin'  Hoitoraidi'  .Mr.  II. dev  will  (rii  iinh 

creasing  output  to  I.OOO  tons  daily  „pp,mi  nieeiing  I'iir  eoni|i.niv  ai  "U'k"  Hie  .iptilii  alion  of  ihe  ;iei  nmi  c 
i.s  being  ordered.  I'he  haiilagevvay  on  ji^^p  never  liad  more  iliaii  a  e,inii.ibb\  ■Howevei.  liie  .1,1  .■.,,,1,1 


Year’s  Operations  Is  Indiralccl  "  ill  find  it-  wti.v  im,,  e:;r:pni ia I  e\ 

pepili  I  n  re.-;  in  eonn'eii,,n  wiih  l!ie 
So  Far  ;  war.  wr  .'^Iionld  no:  eomnl.iin.  I111I  we 

_  have  everv  rigitl  lo  expert  ib.'il.  wild 

Teiienle  Bureau  Thf  l'in«nri*l  1  ifTizf  t-'l.xaliop  ;i  I  llip  pre.-on‘  ll'gii  rale;. 
Toroplo  .\Ie\\  alter:  Gold  .Mines  'I'e  gov ,  riiinenl  ;  inneerned  will  ex 
l.td.  ins  a  year's  ore  t-nppl.v  aliead  ever.v  elforl  to  red'o  a  nni'S'cn 


Ihe  7.50-rool  level  to  No. 


year's  ore  .ibead  of  tin-  mill,  lie  •‘''■il]  lie  impn 


1,1  ,'.,nid 

f\  ill'-  1: 


rornpleterl  and  eiiiiijiprfl  and  oie  ndded  I >ev  elopnieni  from  I'tie  long  a)i)dieaiion  lo  the  prini.'i  .v  iii'ln,-!  :‘ii 
from  this  .sonrre  b  being  treated.  p,.p,f;srii|  to  llm  easi  lia-;  mu  mei  i^ueli  a:;  nimitig.  When  n  is  in  'he 
The  winze  in  llie  76,8  orehody  was  |n„eh  siieeess  in  the  wav  of  ore  uaiicin;il  inie:e.i  ihai  inrre  1  ed  pi'i 

eompleied  to  1.116  ft.  and  levels  are  i,,  ,.,p,  |j,,„  ,,r  ,1,0  prop-  diimon  should  he  olilained  from  i|e. 

being  developed  at  the  1.666  and  1.-  pp,p  j,,  ^,(1,  p,  i,s  p;,,'ly  mages  and  I'lualde  |.|iv-i,;tl  a;...Pi:-.  smli  a.s  ore 
125-fnot  horizons,  hut  have  not  yet  ,ija',pond  drilling  is  lieing  earned  oni  dep.-.dts.  ii  i.-  of  ilie  n■mo.;|  impor 
reached  the  orehody.  On  the  62.5-fi.  m  ppnhp  for  ore  sltowings.  i.inee  inai  ;  neh  extra  prodni  ion 

level  diamond  drilling  1. 812  ft.  east;  l-pp  m,,,wing  on  tlie  slionld  mn  he  loihie,  ted  i.i  prnpor 

of  No.  I  shiHt  cill  26.6  ft.  of  '"'e  |  ]  unn-f,j„(  level,  know  n  as  tlie  Imis  liotniiel.v  liiglier  r.-ile.;  of  taxalion 
averaging  6.1.5  oz.  per  ton,  he  states.  |  appears  lo  h  ive  a  .sloping  I  Im  aei  recognizes  ihi  ;  prineinle  m 

The  761  drift  east  from  the  768  ore- '  ip„g,|i  ,,f  |op  feel,  mine  manager  '>'c  <  ''se;  of  gold  mines  and  'dl 
body  on  the  87.5-0.  level  advanced  Ho.sking  infoi  med  tlie  men  ing.  .Some  w  ells.  Inn  mn  in  ihr  ,  ,ise  ,if  pro 
-66  ft.  Ivvo  fl  I  i  1 1  ho.r.s  rltiliCd  at  this  valiies  h.ave  Iveen  olnainnl  lielovv  dneers  oi  oilii'r  mineral  prodnei.;.’ 
point  nil  mineialized  maietinl  he-  (hi.<;  horizon  west  of  I'lte  erosseiii  and  Disnissing  llie  eontpanv  -  prodiie 

low  (lie  grade.  Ihe  drift  is  heiing  fmiher  diamond  drilling  is  planned  'ion.  Mi.  I’l.iv  lot  K  s.nd  in.it  nni-i  of 

eoniinned.  Operating  rosts  for  the|,„  r,,n,,w  pp  iliese  valties.  ftiilling  'i'c  onipm  of  inise  melals  is  Iveing 
((iiaitei  vveie  .$-.8.1  pei  ton  millct1|(p  the  east  of  tlie  cross  eni  heliiw  delivnid  .i.-ain.''i  0111  loiiii.ot.-,  witli 
against  $2,67  per  ton  a  year  earlier.  ,],p  |  266-fool  level  lias  mn  sliovvi  'lu'  Brili.di  governmnii.  Mie  raie 

(  anadian  Malartie  Gold  Mines  ,,pp  ,,,.p  vpipp..;  \li  iiosking  siami,  operations  m  pi.u  iieanv  .alt  de- 


Harker.  rtltvisi  n  oV  nc  '  , undertaken  this  year  in  this  seeiioul  rroduct.ion  totalled  $215.07.5  from 

Wright  Hargreaves  wms  the  most  1  ■  _  jto  determine  il.s  value.  j  16.167  lon.s  of  ore  milled  for  an  av- 

aetive  is.sue  among  senior  golds!  '  - - - -  erage  recovery  of  $12.67  per  ton, 

and  the  .stock  .sold  off  at  it.s  low  Qufumf  Development  of  PYITYIYTI  Af  HP  1  I/PP  compared  with  $220,160  from  17.676 

for  1611  at  $5.35.  Fickle  Crow  also  V|||  I  lyAlU  I  A  If  If  V  Ions,  an  avera.ge.  of  $12.77  per  ton 

reached  a  new  low  a,i  $2.35.  Bra-  Ore  Very  EncOUragUlg  UVlililfflll  l/lllLlU  i  in  the  first  quarter  of  1616.  Mill  av- 

lorne.  Fitl.le  l,nng  Far.  .Macas.sa  and  _  j  APBl'PA  1  I  AAtPf  ABI  215.6  tons  daily  during  the 

i-Tscoc  displayed  strength.  Teck  Kesulb  of  ore  development  .it  the  (hralKAI  ||r  I  IllN  ' 

Hughes  gained  16c.  Hollinger  and  | j-,,  Cp,.,)  pC  f.uppa,-  f;old  '  Vlill  1  Ilfllj  VI  llVil  .Mc.Marmac  Red  Fake  (Told  Mines. 

l„')kp  .Shore  were  down  fractions  6*  i  xjjnpj.  property  have  i»een  very  en-  ■  - -  "'•’'•'fi  McKenzie  holds  controi- 

Ih.nne  wa.s  traded  nhottt  ""'^c-quar- 1  pp,„.3^jp„  ^  .p,-,  |eng,h  of  Move  to  Protect  Extension  of  '6'p''Csi.  reports  prodnetion  of 

ters  of  a  point  lower  in  <>dd  lot  havine  been  onened  assavine  ..  ...  _  _  .  ;  $126,715  from  Htc  milling  of  6.716 


SULLIVAN  TAKES 
CENTRAL  OPTION 


r>uqnOFne  was  Tiriu  ns  wa.s  ^  .*  .  *  i  i  r\  I  stood  thai.  exploration  work  will  hr  i  over  450  foot. 

Harker.  Llivis?*^n 'of  nT'  *'*  i 'inderlaken  Ibis  year  in  this  seeiioul  Froduct.ion  totalled  $215.67.5  from 

Wright  Hargreaves  vv,as  the  most  i  ■  _  jto  determine  il.s  value.  j  16.167  lon.s  of  ore  milled  fer  an  av- 

aetive  issue  among  senior  golds!  '  - - - -  erage  recovery  of  $12.67  per  ton 

and  the  .stock  .sold  off  at  it.s  low  Qufnm|.  Development  of  PIITYIYTllf  HP  1  I7r»P  compared  with  $226,166  from  17.67f 

for  1611  at  $5.35.  Fickle  Crow  also  V|||  I  lyAlU  I  A  If  If  V  Ions,  an  avcra.ge  of  $12.77  per  ton 

reached  a  new  low  a,i  $2.35.  Bra-  Ore  Very  EncOUragUlg  UVlililfflll  iniluU  i  in  the  first  quarter  of  1616,  Mill  av- 

lorne.  Fitl.le  l,nng  Far.  .Macassa  and  _  j  APBliPA  1  I  AAtPf  ABI  215.6  tons  daily  during  ihf 

i-Tscoc  displayed  strength.  Teck  Kesitlt.s  of  ore  development  at  the  (hralKAI  ||r  I  IllN  ' 

Hiig.hes  gained  16c.  Hollinger  and  | j-,,  f.uppa,-  f;old  '  Vlill  1  Ilfllj  VI  llVil  .Mc.Marmac  Red  Fake  (Irdd  Mines 

l„')ke  .Shore  were  down  fractions  6*  !  xjjnpj.  property  have  i»een  very  en-  ■  - -  "'•’'•■f’  McKenzie  holds  controi- 

Dome  wa.s  traded  about  ""'^c-quar- 1  ^  .p,-,  length  of  Move  to  Protect  Extension  of  ''fc  .'""'''CSI.  reports  prodnetion_ol 

ters  of  .1  point  |(jwri  in  "dd  lot  having  been  opened.  a..ssaving  •  r\  f  j  i$126.,1.)  from  ilte  milling  of  6.(16 

sales.  Sylvnnite  and  McIntyre  niine  average  of  $12  toi  Nnown  Veins  as  Ure  Ijraac  pons  for  a  recovery  of  $16.21  per 

eased  min(jr  amounts.  $11  aoross  1  foot  widths.  Tliis  ore  Improves  ‘'on.  Based  on  these  resulis  it  is 

Base  Meltil.s  Irregular  'is  believed  to  represent  the  down- 1  _  _  estimated  that  .McMarmae  is  mak- 

Basc  metals  wei  r  irregular  with  | 'vard  exiemsion  of  the  .No  3  vein.  |  Cons.  Mines  l.td.  has  ta-  iim  ""01X11""”"  n'6.- 

trading  on  a  quiet  scale.  Wane  and  is  the  nn.xst  imporUnl  dtscov-p.^,,  ,  adjoining'  -!!!!!_: _  ^ 

recorded  a  gain  of  16e.  as  .Sherrilt  ery  .yPt  6,afle  tn  the  mimv  below  aiming  Corp.. 

and  Aldcrmac  moved  up  fractions.  Gte  1.266  fool  horizom  Diamond  comprising  about  3'16  acres.  This  DIICCAIA  A  MVCD 

Noraiula  wa.s  down  $1-^4  i"  light  i  drilling  l.elow  the  F.-vO  foo,  hon-  ,iep  gives  Sullivan  ample  prolection  DUrrALU  AIiIVLiII. 

iiirnover.  Sleep  fTock.  Normeial  and  zon  has  cut  the  indicated  down-  regarding  the  extension  of  the 

Sudbury  Basin  rontinued  llrm.  Ven-;"6rd  extcrt.ston  of  this  find  I’elow .  developed  vcin.s  of  (hei  rrTP  MFIlf  ADT 

lures  show  ed  a  loss  of  16c  on  the  llie  1.866  fool  level,  with  similar .  piopcriy,  ||r  I  N  mIKW  IIKr 

week.  1  w'idths  and  values  being  encounter-i  Payment  under  Hie  option  has 

I  he  miscellaneous  .section  was  cd.  Shaft  sinking  is  now  proceed-  been  changed  from  160. nno  shares  of  -  — 

dull  and  vviih  llie  exception  of  Fd- , ''ig  from  the  F(■^6  foot  lo  the  2.600  g„||ivan  to  a  paymeni  of  $75,000  of  Annual  Meeting  Hears  of  Deci- 


'  .inauiaii  .viaiaiiir  v.nio  .Mines  valuc.s.  .Mr.  llo.'-kiiig  .si.iied,  "I  mi  n  1 1,  m ;;  m  pi  .u  1  le.i  1 1  v  all  rle- 

t  It  i  s  month  coin  m  cn  ced  to  draw  oto  bin  ore  ins  b.'^eii  iiiiiie.ited  iiv  dr  ill-  piitinini-.  i-  Iii— Iiei  lli.iii  n(,imai. 

from  its  Boundary  orehody.  whieli  j„j.  hoiween  the  1,266  and  I  ,!6(i-r,Mii  he  added,  and  n  i;-;  nardiv  ne(  e-. 

it  .si)  ales  with  Sladen  5Ialartie,  F.  liori/ons.  I'iie  emsseni  on  llie  iaiier  saiv  t((  s.iv  ih.ii  tin  ,i(iiv(  dim  and 

Y.  .Neelands.  eonsnlting  (xngineer.  bm  i^nn  has  reai  iied  llie  ore  /i.ne  T”'  oulnni  rs  coni nminu.  ' 

lold  .shareholders  at  the  eompan.v’s  hn,  jnsnlfieient  wank  has  been  done  dr.  Blavlocl  ...,iid  ilie  conip.-iny 

annual  meeting.  The  general  dip  of  |„  deierniine  wlieilirr  oie  exi.sis  ai  (le(  id('(l  to  iii(  i('a,-('  ih.'  laie  o' 

the  mine's  orehodies  tn  Ihe  south-  jbis  level.  The  mill  is  conimiiing  to  I'rodiK  iioii  ai  its  I’im  Iii  Fak('  nier- 

east  tovvard.s  depth  Is  amply  pro-  handle  an  averagi'  of  I3ii  ions  dailv.  'nrv  properl.v  in  Itrilisli  Coinnib' 1. 

teeteri  by  rhe  Gonlding  rlaims.  wliieh  Qiiesiinned  regarding  ilie  lia.si  ()|>eraiing  le.'iilis  of  ilie  Big  Mi; 

were  aeqiiired  some  years  ago.  pre-  nrniyn  .Mines,  adjoining  .MeWaliers  sonri  mine  in  Briiisii  (  (dumbia  and 
sideni  'I'hayer  I.indslev  slitied.  Can-  to  i.be  east.  Mr.  t  (uUeram  si  itial  ''m  Box  properiies  ai  Goldfield  ;, 

adian  .Malariie  litis  sniiseribed  tbal  ilieie  lias  been  some  dirricnliy  ''ask.  have  Ic'cn  tilioiii  tlie  same  a; 
$15,606  lo  the  search  for  certain  in  making  a  deal  for  dev  elopnieni  .'''ar.  ilie  pia --idcni  reporie(l, 

war  minerals  which  i.s  lieing  carried  of  this  ground  ait'l  at  tlie  prescni  I*'"’  seasonal  .horlage  ni 


line  10  Ihe  seasonal  ..liorla; 


Known  Veins  as  Ore  Grade  i  tons  for  a  recov  ery  of  $16.21  per 
Imnroves  ‘ion.  Based  on  these  resnlis  it  is 

^  estimated  that  .McMarmae  is  mak- 

operalin.g  profii  of  over  $26,- 
.''iillivan  Cons.  Mines  l.td.  ha.s  ta-  opp  a  month. 


BUFFALO  ANKER. 
GETS  NEW  ORE 


on  hv  tile  Frobi.sltcr  lixploral  ion  time  it  is  douhiful  if  MeW  alters  will  "a'er  ilie  I’.ig  Mi.;sonri  milt  liad 

svndirate.  shareholders  were  told,  take  over  tlie  Ftisi  Roiiyn.  be('n  clocd  Ial:'  in  Mircli.  bm  ii  wa  . 

In  answer  to  a  slia reliolder's  qnes-  Direeiors  were  re-eli'i  led  witli  re-  i'opcd  opcralion;  ediild  be  resmm  d 

lion.  .Mr.  Neelands  stated  l.ltat  the  pori.s  adoiued.  berore  ibe  middle  r.l'  .M:iv  At  the 

mill's  preseni  tailings  loss  of  —  —  I" in  5  ellow  knif''. 

.aronnd  16^  could  not  be  reduced  Matachcwan  Profits  Were  s  n,„'’'Tm",Irov’(^,n('m"  '-^I'ep'."".'/;'' 

further  by  economical  mcan.s.  al-  .  vnoio.  .  mp-  ,iir 

Ihotigh  research  work  lowards  this  Slightly  Lower  in  Quarter  '■'b' 

end  has  been  earried  on  for  a  num-  ^  ^  V  '  ""  """ 

.  ,  ,  _  j  -  -  .  ,j;,y  Iruin  p,;  iMC'Oni  ’mio  of  1:.'.,  ton-; 

’*'1.-*^  r,'' 'r'  .  -I-  .  Toronto  Burcdii  Th*  nii.oici4l  T((.irs  ,i,,y  'ind  lo  ins:all  :i  new  be. id 

oi  rf- fir', ?!,,!' "vnmnVv  !  Toroiiio  M.ilticliewan  lopsoli-  frame,  hei'-i  and  (aimpre-sor. 

'  "a  '  '  '(■  f  H  <5  dated  Mines  reporls  cstim.iied  pro-  Mr.  l!l:i.vloik  amtonmed  iliai  llio 

eau.sed  by  the  resigna  ion  of  H.  S.  company  has  been  bnildmg  and  will 

,  unioe  due  to  t  ir.a  e  i-  tliree  monilis  opeiiile  "i|iiile  exl'iisive"  plains  for 

rectors  wno  rc-rlcctcn.  ,...1  j  m  ,1  ..1  .mi  .1  ii.n  fin-i.iin  <.«»»  zm  -..v  .  ...tv 


Slightly  Lower  in  Quarter 


Toronto  PuroAn  Tho  Fin^^nciAl  Times 

Toronio  M.ilticliewan  i  onso 
dated  Mines  reporls  estimried  pi 


dor.qdo.  wbich  moved  up  1r,  other  ff^t  horizon,  with  the  present  'ml-  xvliieh  $37,560  is  for  cash  with  I'lte  4«  WBk 

slocks  held  about  unehanged,  .Min- 1  tom  at  around  1.875  feet.  The  shear  balance  payable  .lanuary  2.  1612.  »ion  lO  rroceeo  wun  ! 

mg  Corp.  was  traded  a.l  65f  in  odd  i  J^bne  in  which  the  new  depth  find  This  Iraiisaetion  will  eliminate  ihe  Shaft  Sinking 

I,.,,,,  ocein's  continues  strongly  in  hot h '  nef.p,s,sity  of  inercasinc  (lie  capital ,  _ _  | 

■i'he  decline  of  .17  lo  a  new  low  drift  faces,  and  mine  officials  df  the  company  since  Sullivan'.s  an-  nuffalo  Ankerite  Gold  Mines  oh- j 
n.f  17.68  at  Ihe  close  on  April  30:bonfidonl  that  repetition.s  of  his  fporized  capii.alization  is  fully  definite  results  in  the  mat-' 

,n  the  Toronto  Stock  Fxchattge  in-  -yre  shoot  vyll  he  opened  up  as  '"'-i-su^.  i„p,.pysed  tonnage  and  reduc- 

dex  of  western  oils  was  repre.senta-  ther  lateral  work  ts  earried  for-  six  new  levels  are  now  being  dy  .Ap.-ii  as 

live  of  Ibis  .seeiiou  (.f  (he  list ,  .  "ard.  Ore  which  wore  es-  vdoped  and  deepening  of  No.  2  shaft  ,,  cxpendi- 

Uisses  of  3c  each  were  shown  by  limated  at  ..6,166  toms  .M  the  end  of  t.s  now  commencing.  Mom  this  lat-  j,  presideni. 

Home  Oil  and  Ukalla.  vvhile  Calgary  1616,  did  not  niclurie  this  ore.  or  ter  .shaft  three  or  dur  addiitonal  annual  meeting  in  Sot.lh 

8-  Fdmonlon  sold  off  1c.  Fool.hills  I'm  tsrea  in  the  No,  2  vem  from  the  new  levels  will  probably  be  opened  Average  recovery  iscur- 

aiid  Texas-Canadtan  were  boib  •’  0  fcMit  level  o  sin  (Uee.  toug  i  '  up.  ,  k  n  'i  t  ''^ntly  running  at  approxinialclv 

('•(der  development  has  not  progressed  Developments  by  the  inclined  ^  '•  • 

■'  _  :  vei'v  far  in  this  lailer  area,  confi-.  shaft  on  llie  6th  to  llth  levelis  hare  '  '  .  •'  '  ‘  ‘ 

K,  I  donee  is  felt  regaiding  po-ssibCit ies ' -so  far  given  11  nevv  faces  the  aver-  P''of"  af  or  deprec, atom  taxes  and 

No  Early  Dividends  lo  'Xe  since  the  No.  3  vein  helow  the  age  value  (,f  whieh  during  the  past  riovelopment  al  the  rate  of 

Be  Paid  by  Eldorado  566  Pyo,  levol  has  yielded  66C/,  „f  two  months  has  been  $16.16  a  ton.  ,;ii",[oTs^,TihX'thir’"a"le  w^ 

.  millferd  taken  out  of  the  mme  Re.wts  and  ^Vlie  tres^  ml  ml 

No  dividend  pa.v'ments  will  hr  date.  Smite  prospevtor..  ate  lots  we.eje-cFcted.  .Average  tonnage  in  March  was  I- 

(-on,sidcrc<i  by  Fldorado  Gold  Mines  being  sent  into  area  adjotnin.  •  r  »  215  a  day  and  in  April  to  dale  1,263 

until  its  loans  havn  boon  rrtirrd  t  (iiinnnr  pioppit>.  "hicn  is  nolrl  onBrp  IncrC&SC  in  t#ASt  tons. 

and  a  surplus  built  up.  Gilbert  A.  to  have  promise  for  fiirlher  dis-  Malartic  March  Output  The  cro.sseut  on  the  2,356  foot 

FaBine.  president,  stated  in  answ  er ;  coveries.  _ _  |  jj.  r,,,  iy„„ 

to  a  shareholder's  question  at  ihej  Directors  vye,c  re-elecfed  and  •  ,,,p  p,,^,,p,,y  pf  the  Wright  properl.v.  .Mr.  Kinkel 

annu<tl  meeting  last  week.  .\t  .March  ;  ports  adopicl.  _  _ _ _  I'ia.sl  .Malartie  .Mines  for  .March  said.  I'rom  this  crosscut  diiamond 

31,  1611,  Ihr  company  had  current’  -  amounted  to  $276,621  from  16,660  drilling  has  been  done  to  determine 

liabilities.  totalling  $.yi.27.'1.  f'f  r^ns.  Nicola  May  SOOH  ,ons  milled.  This  compares  with  a  '''6  ore  values  below  this  level.  The 

whieh  $12.1.6(16  was  m  hank  loans  OU4-;„  Finanrmo  prodiiclion  of  $221,766  from  12,186  firs'  'iole  showed  an  exiensivc  area 

$201,611  in  accounts  itayahlo  and  |  UbtaiD  IXCW  rinancing  i  previous  month  of  rtf  mineralized  ore.  and  over  a  total 

$185,671  in  sundry  loans.  Gro.ss  in-'  — -  !  I'Vltruary.  and  $310.0,57  from  15.761  length  of  270  feet  there  were  the 

come  from  sale.s  in  Iho  preseni  year  Cnusolidatcd  Nieola  Goldfields  an- |  ions  in  Marrh  last'  year.  i  following  vriii  intersections:  3  feet  i 

should  C'luaj  ihosc  of  l.'IO  which  n^j3]  meeting  of  shareholders  was]  report  covering  operations  6(  $5.61;  3.5  feet  at  $11.18;  3  feet 

totalled  $717,160,  another  qiie.stion-  ,.,,utine  w  ith  directors  re-elected  ,  3,  |bp  mine  for  .XIarcii,  .1.  F.  Nor-  oi  $6.51:  7.5  fed  at  .$30.66;  3  feet 

er  w ,1s  told.  .\  1  th'o  ]Mrscni  tale  .-md  reports  adopteti.  Hon.  11.  H. :  i-ip.  vice-]tresifleni.  states:  "Dev'el-  at  $6. .51  and  •(  fet'i  at  $l.j.56,  I'ur- 

of  refinery  operations,  the  supid.v  c,|pypns.  presideni.  reported  ’'^a'  opmeni  work  011  all  the  lower  levels  'her  drilling  in  litis  area  was  dis- 

of  concenirates  available  will  have  ^v^lo  advanced  $86,066  'o  prpjj,.p.~j;p(j  f;,vorablv  in  ore  of  mine  fonl'nued  he^tiisc  of  Ivadly  faulted 

been  used  up  liy  early  1613  and  it  is  jj^p  pp,np;,ny  bad  accepted  shares  i  Surface  diamond  drilling  Croitnd.  which  made  drilling  diffi- 

probable  that  llie  companv  ,s  mine  coniplete  setl.lemetii,  leav  ing  j  indicated  an  orehod.v  on  llie  cult. 

.11  Greii  Bear  Fake  will  Ite  le-  ,^13.000  ip  trade  arcounts  a.s '  p',„,,,p,  ^  di.stance  of  ISO  feet  ’''he  second  hole,  which  i.s  now 


'Yukon  Placer  Gold 


fit  of  .1133.381  after  laves  but  before  company  has  bc('M  biiildiii"  and  will 
depreciation  for  tlie  tlirce  monibs  opemie  "(|iiiie  cxl'iisivc"  plains  for 
ended  .Marcli  l!l.  1611.  as  compaii'il  ''i'’  '  anadian  gov  ('i  n men  1  "as  1  cmi 
vvilli  profil  (d  838  6!i3  in  llie  likepc-  triliiiiion  lo  iIk'  war  ecrm  t.  "  Some  of 
riod  a  vear  ;igo.  and  $36,176  plain,;  tire  complcn'd  and  in  on- 
in  Ilie  final  three  monili.s  of  1616.  eraiion  while  all  ar-'  expccied  i<i  h-' 


^  Qi  I  ij.  1  in  me  iinai  mree  momn.s  m  i:>ni.  ■  ■  . ;  "o  ...  .... 

L/UtpUt  oiiarply  rilgner  \p,|  vnine  of  produciion  in  the  !ai-  operaiing  laie  in  Mie  .summer 


-  -  esi  period  lolalli'd  8161. rml  from  Retiring  direeiors  were  re-elect e(|, 

Flaepf  gold  production  in  the  Yu-  18.116  tons  of  ore  milled  for  a  re-  "''i'  lohn  \\  .  Il'ildvs  leplacing  .1.  ('. 

kon  amounied  to  168,768  ounces  coverv  of  .8;;.68  per  ton.  again.sl  ""dgeon,  deceased, 

during  tlie  fiscal  year  ending  .March  SI67.8;:i  from  13,38.5  tons  and  recov-  ~ 

31.  F'tO.  an  increase  of  17.183  oun-  ery  of  $1.67  jter  ton  a  vear  ago.  De-  Century  Minin'^  Mill  to 

CCS  over  the  preceding  fi.scal  year,  velopmoni  :md  operaiing  cost.s  0  D  J  •  c  \»/  1 

according  to  Hie  Department  of  anionnied  to  $168. .317.  compared  L»e  Keady  in  blX  VVcCK'l 

Mines  and  Re.=ourcrs.  The  total  witli  $166,736,  while  iirovisioit  foi  . _ 

numlicr  of  placer  claims  in  good  .  taxes  declined  to  .81. non  from  .816.-  \|i||  macliinerv  for-  the  Ccnlnrv 

standing  was  2.611.  of  vvhicti  2.653  660  in  the  fii.si  (niarter  of  last  year.  Mining  1  01  portil  ion's  conirollrd  op. 

were  in  Iho  Dawson  di.stricl.  103  .  ( "a pittil  ex pendit ures  totalled  $|:;,-  eraiioii  ,it  Flbow  Fake  .Noiiltern 


Obtain  New  Financing 


in  llie  .Ma.vo  district  and  36  in  the  |73  in  tlie  Itiiesi  iierood 

\\  Itiieltorse  district.  !  - - 

'I'he  Itigh  price  of  gold  in  recent 

.vears  has  resulted  in  increased  at-  Murgeon  KlVer  LamingS 
lention  being  given  to  ihe  Yukon.  Outlook  Unfavorable 

and  the  placer  opera lor.s  are  vvork- 

ing  over  tlie  old  Klondike  diggings 

,  ,  ,  ,  .1-1  Toronto  Btirrii((  The  hm.iii' 

and  the  lower  grade  ground  wliicli 

was  ncglecicd  in  '68.  The  (dd  pan.!  .  ''■""n'"-  '  uje.ss  pr 

rocker  and  sluicing  meihod.s  pavc  ''"er  (ro.il  Mi 

been  largelv  succeeded  bv  huge 

dredges,  most  of  which  arc  operai-  •'", 

ed  hv  rlcctricilv  developed  from  the  siitililies  arc  uufavoiiral 
walor  powers  of  the  area.  Du.nng  duarler  produciion  d. 
the  fiscal  vear  11  dre.dgrs  oper-  *""!-8'i2  from  .$l...,.3Si;  i 

period  as  'lie  resiili  ol 


Inter.  Mining  Asset  Value  i  lower  levels,  ami  opecaiing  profits  ’  ' 

II  U  J  Ar4  1  :  "■•''■6  I'U.'  "•  .he  ('rratic  ,m-  '''■'"•I  ' 

Unchanged  After  3  Months.,,,,.,.  (.„mpa...v.s  me  oc.-unen- 

-  lees,  tlie  mine's  pi'ifonuaiKC  can  * 

Toronto  Bnroou  Tlif  Fiii(inci«l  T(m»»  j,|(Jgpr|  (in  tile  liasi.s  of  a  Eai'ly  Meeting  tO  Bc 

Toronto  -  International  .Mining  quarler's  tirodnci  ion.  however.  .No  r''  11  J  U  Pi 

Gorp.  reporls  net  as.seis  as  of  cicfinlle  aiinouncemeni  can  v  ci  lie'  Galled  by  L#llf|liesnr 

.March  31,  1611.  of  $1.817,8.56.  or  ap-  niadc  on  llic  possiltilil.v  of  onilin 

proxintaielv  $6.63  a  share  on  Ihe  ing  veili.s  parall'''  i"  'he  pre.s('ni  igiia relioldeis  of  Iniquc,  lie  Min 

166.173  common  sltarcs  ontsiiatiding.  main  vein.  F.xjiloriilorv  work  lo  ing  Co  are  advised  tlt.c  directors  in- 
afier  inoviding  for  laxe.s  and  min-  develop  such  veins  lias  lieen  ami  is  tend  to  call  llie  annua!  meeting  m 

ing  ventnrr  losses  and  $67.6"0  for  lieing  ctirried  oni  lo  as  great  an  Noranda.  Qiieliee,  slioril.v.  Several 

federal  income  taxes  on  unrealized  extent  as  i.s  po.s.sible,  under  iircscni  Pitislmrgh  shareiiolders  have  sng 

appret’ialion  of  Ii;  led  seeurities  a'  ccndiiions.  gesled  llial  an  informal  meet 

March  31,  bill  not  providing  for  Directors  were  re-eleci ed  vv  it h  l he  ing  hi'  lielf  in  T’itislmrgh  in  nr- 

■'edera!  excess  profits  lax.  This  pxrepiion  of  I  raser  Rtinev  .  formiT  der  lhai  .Xnicrican  ;lia  reliolder.s  can 

compares  with  net  assets  of  $6.83  ]y  v  ice-pi  esideni.  vvlio  resigncil  and  obtain  rc(  cm  informaiion  on  ilie 

per  share  at_  Dec.  31.  1616,  .and  ixii.s  repl.iced  on  the  lioard  hv  M.  comp.anv,  and  cniiseii mnl I.'  a  nmei 

$16.66  per  .sliare  on  .March  31.  .\esbili.  ing  lias  liceii  lalled  fo|-  .Xpiil  3'i  at 


Toronto  Bliroirii  Thr  Kiiiaiici*!  Timrs 
I'oronid.  --  Fnles.s  produciion  of 
Siurgron  River  Gold  .Mines  shows 
iniprov  enieni  in  ilie  lasi  6  moniiis 
of  Ihe  cnirenl  .vear.  ('arnings  pos- 
siitililies  are  unfavoiiraltle,  I'irsl 
quarter  produciion  dcclini'il  to 
8|n().S63  from  $1.53.386  in  tlie  11(1(1 
period  as  (lie  result  of  Gk'  neat- 
men!  of  mucli  mitrginal  devclopiiH  11! 
rock,  ('(uning  from  new  drifliiig  on 


.Maniloba.  Golden  West  Mines.  ;i  r- 
rived  recently  a  I  Cia  liheirv  I’ori.ige 
ami  is  hoing  l  ran.;poi-|  ei|  over  win¬ 
ter  Kiad.^  lo  tile  iiroperl .V.  Build¬ 
ings  and  r((un(|ai  lon.s  ari'  in  readi¬ 
ness  for  insiallaiion  of  the  equip- 
mcni  for  ihc  3(Hi-3"ii(  ion  niiil  which 
is  expelled  lo  he  eompleied  in  six 
weeks  when  ilic  mill  will  he  ready 
lo  commence  oporaiing.  Genera! 
const  nici  ion  work  has  ln'en  in  pro- 
gres.,  ill  the  iniiK',  ihe  mill  lioiire 
and  (jic  bins  have  been  Iniilt  and 
llie  headframe  rcinforeeil  w  iili  pi  e- 
Iiaralions  being  eompleied  lo  mine 
llie  oi  (',  .A.  I  (.  MacFher.son.  'b'l'i- 
real,  presideni.  accompanied  bv  Dr 
.1.  I'.  Wriglil.  geobigi.sl,  v'-nre  boili 
al  ibe  p!-operlv  for  l.lie  st.'irt  o'  ni - 
si .'i Pal  ion. 


opened  in  ilie  siinimer  of  ihai  year.  i,|,p 


cast  of  Ibe  mosi  easiorly  face  on  being  drilled  at  606  below  the  first 


No  heavy  expenditures  will  hr  in-'fj,.,,,  ,,eeond  inorigages  which,  185  of  18  fool  width  and  ap-  ''olc.  is  not  as  yet  completed.  Inii 


Called  by  Ditquc.snr 


i^iin relioldeis  of  Iniquc,  lie  Min 


vo!v(vi  in  tlie  rr-opcnin,g.  lie  added,  j,,,  .said,  are  under  control 
since  only  peri.shalde  supplies  at  yp„y 

the  mine  tiave  hern  sold.  |'  iiii,gi„g  nn  success  a 


proxiniaiely  86  grade.  Drilling  in  has  also  intcrreincd  vein  intersee- 
Ihe  contact  area  further  east  is  "ous  of  good  grade  as  follows;  3.5 
progressinr  (viiit  fnvor;tI»le  re;;ulls.  feet,  al  $5.61;  !  foot  at  $.5.38;  3  feet 


Direcinr;;  wore  re-elceled  and  re-  p,.f,,.^onl  effori.s  i'>  Hie  eonipany  to  | '|  be  mil  I  l  real  ed  16,006  tons  of  .$6  16  at  $16.16;  2  feet  at  $6.16  and  I  feel 


port:;  adopted  I'v  the  meeting.  provide  for  its  local  finaneial  te- i  j|.,af]y  mo  "  6!  $16.76.  These  values  are  all  al 

—  -  '  qiliremenls.  Mr.  Stevens  said  he  had  i  _  .  ..  $38,56  «.olf|. 

IH'i  SVNI'IS  FOIM'l  FI.N  I'.  iniercsicd  a  New  York  corpora.t  inn  I' VS'!'  Grnri.l)  With  the  limiled  information  al 

|»e  Sanlis  Fon  upi'ie  Gold  Mines  in  a  propo.snl  vvhereliy  it  would  IMS'  Geduld  .Mines  Fid.,  impor-  P''6scnl  il  is  mn  iio.ssihle  lo  eorrr- 

pp-pori  bullion  production  in  tlie  sume  full  eiiai'ge  'I'lte  itrnposa  1  eon-  fymti,  .African  producer,  in  'ote  the  veins  bclwcen  the  ivvo 

fir.sl  three  monihs  of  16  11  totalled  icniplates  an  advance  of  $!56.i'i06  viine  -  holds  an  iniere.-l.  'lole.s  or  vvii.'t  the  main  foot  wall 

$68,616  from  Ircatmenl  of  i:!,S.53  for  mine  and  mill  expansion,  the  |  .  I'chruarv  onliiul  of  i:;.12(i  st  riiel  lire.  The  vein  inier.see- 

tons  of  ((le,  an  average  per  ton  re-  amoiinl  to  he  repayable  oul  of  pro-  r,r  gobj  which  ai  .835  .m  lions  lies  bc'ow  a  banging  wall  vein 

rixv  ery  of  $7.03  a g.a insi  .$  1  M ,73'l  from  dijelion  al  ibe  rale  of  $3  per  ion  of  vvonid  he  valued  ai  $l,.506.-  zone  ;.oiilh  of  Ibe  No,  5  sliafi  which 

It, 086  irviTs  and  an  average  of  $8.31  c(Xi)cenl  rale.s  shipped.  The  New  my  |it|,-iiig  ilm  montlt  l.'.O.OPii  ions  hoen  htirren  above  the  3,35n  ft. 

per  ton  in  llie  like  peri(M)  of  1a:l  A'ovk  i.i'tpie-t:;  weniid  h.ave  ropipleie  „  p,.^  (■rusbefl  indiea.Iing  a'l'level.  Further  drdbng  if.  planne(i  in 

(p,ar.  ('Ulpilt  of  liie  mdl  foe  fjve  year;,  al  .average  recovery  of  ,8|n,ii6  a  ton,  in  lliif  area.  .After  cKid.ving  Ihe  geo] 


in;  SVM1S  I’BIM  I  FI.M, 


fit  $10.76.  These  values  are  all  at 

$38. .Ill  ifcold. 

With  the  limiled  information  al 
preseni  ii  is  not  iio.ssihle  lo  eorrr- 
late  the  veins  belween  the  ivvo 


1610. 

Net  assels  ineliKie  .$37.3  7  16  in 
ear-h  and  receivables.  $3. 1 6.5..56':  in 
lifted  seeiirities.  after  dedueling  in- 


ing  li.'is  Iiceii  c;ilie(i  for  .April  3'i  at 
■  8  p.m.  in  iliai  cily.  .1.  B.  Sellerr.. 

sriti'  IM.I'.  r  niNSttl.H*  V'I'FD  chairman  of  the  bo.i'd.  i.itc.,  that 

dirt'ctor.;  arc  now  in  .i  po  ition  to 
1 'on.-olidalcil  Gold  i-pbitp  encoijragmg  .nronn.ition 


Man'll  (■'i|lpi)l  w.i.f  higher  than  in  prevailing  meial  price,-;.  Revamping  ipp  pre(  e(llng  month  166. ono  liap.'-  aip)  as  rhown  b.v  the  (Inlling 

Ibe  pi-ex  loi),-.  monl.li  at  $33,138,  com  the  mill  woilld  permit  rr(  ((ver.v  anii  \(  ere  treated  for  ap  output  of  $1.  '"  da'e  it  h.'c.  been  ()ecide(|  lomake 

pared  will)  $33,836,  but  il  wa:.  iimler  piv'ineni  for  zinc  and  copper  value:,  670,370  an  average  of  $10, Oi;  ;i  ton.  miinefliaie  anangeineni:;  for  sink 

der  the  vear  ago  p'-odm  I  ion  of  w  berea,';  Ibe  pie.seni  plant  recover,.  In  I'ebniaiw,  1610,  oipput  wa  ,  $1.  ing  Hie  ni.ajll  ;  b.ifl  lo  (lecper  lev 

$4(>,615,  I'"",'  E'i'd  and  filver.  |  ,AP6.6iin.  e!r,. 


lifted  securities,  after  dedneling  in-  Surf  Inlet  1 'on.-olidalcil  liold  ippitp  emoijragmg  , nronn.ition 

roine  lax  but  no  federal  exce.sg  pro  Mine;  lia:.  (lr(l.ire(I  an  inicrim  di-  «bicb  it  is  fell  "ill  cv  eni  n.a  llv  have 

fit:,  tax  if  such  stocks  had  been  sold  v  idend  of  I  (  ('Ul  per  -min,  paviible  i;! 'c.icli  i  n :;  clfc'i  on  Ibe  coin, 

on  Atan'h  31.  1611.  with  $3,333,33!;  Ma.v  30  lo  5.1j;i i  eliobb  i  -  of  recoril  p.mv  nimc  w  i;  e 
in  ether  mining  veniiirr'.  .and  de  .Mav-  13  I'br  dividend  i-  :i|biei|  lo  — 

vetopinrnls.  after  dedneling  $736,  .'ipproval  of  Ihe  Foreign  lixclningc  |  be  I  inanciiil  Itpics  I'cnchoA  a 
60.'i  ar.  ri'.'erve  for  mining  venliire  (  oplrol  Fm.inl.  Initial  divKleml  "f  i-lass  ol  people  who  are  iiilerectoi] 

lo.  .SC',  .and  $10, 66)  iu  (icfcircd  ch.ar-  l'~  <ent'-  per  ;bai('  vv.i..  p.ini  (>ii  aiiil  able  tn  huj  in'tktiueut  secuii* 

fcs.  ‘  Ccpletnbcr  l'>.  FHo.  j  lies. 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


• - \Vpi>k  rnding  Ap^-  2^,  1041 - 


Ab’tibi . . . 

I'o.,  prrf  . 

1  »o.  ...... 

.\rnn»  (jlovji . . 

I  »o.,  prcf  . 

A  pnpw  Surpft(K9 . 

1  »o..  prof  . 

A’hf*rt«  (ir»in . 

I  >0.,  prpf  . 

Alpoma  Storl  ('orp 

I  >o..  prrf . 

^malpamatod  Electric 
Xnpio  ( 'an.  1>I  ,  prrf  , 

A9l>09tn9  . 

A990C.  HrPT^crirs  . 

1  *t)..  prpf  .  . 

^l:lt  A,  Wibrrp,  prrf  . 

liarkcr'p  Rrrad . 

1  *o.,  p*’rf 

Pathurnt  Paper  “A’  .  . 

Heafty  Hros . 

1  ‘O..  1st  prrf  .  .  ,  .  , 

I  »o.,  2nd  pref  . 

Pell  Telephone  . 

•  iiltmore  Mat  . 

Idue  Kihhnn  . 

1  »o..  prrf . 

B'^antfo-d  (.'ord  ,  prrf  .  . 

MrariTan  . 

P.rewers  A  IMstillerjr  . 
B.X.Oil . 

H. (\  Power  “A" . 

1=0.,  “B-  . 

Brijik  Silk  . 

BuilniT'K  Prod..  (  la***  A  . 

Burlington  Mcrl . 

C  an.  Bread  . 

I  >o..  "A  *  prrf . 

1  »o.,  ‘’B"  prrf . 

Can.  t'emenl . 

i  »o..  pref . 

<  'an.  (  yolr  pref 

<  an.  h  oundries  “.-k" 

1  »o..  •'}}  ' 

(  on.  Nor.  Power  ... 

I  an.  Packerj*  .  , 
Can.  I.ine« 

I  »0..  pref 

Can.  \Virr  A  t  able 
l‘o..  -H  ■ 

1  O..  pref . 

C  an.  Baker'e? 

1  o..  prrf  . 

<  an.  Bteuerirj*  .... 

I  o..  pr<  f  ...... 

<  an.  B»’on7P  . 

1  ,  pref  . 

'  an  (  ar.iierjt  .... 

)  o..  1st  prrf 
I  o..  2  -<j  pref 
(  an.  I  a"  A  I’oundry 
I  »o..  pref 
(  an.  I  elarene 

i  .  rights  . 

i  ♦»..  pit  f 

^  an.  Con\ erters.  .  . 
t  an.  ( 'ol  tons 
1  o.  pref 

(  an.  I  'rcoge  A  1  ock 
Car.  Kairbat-ks.  pref. 

(  ati.  1  oro’cn  Mu est 
1  o..  p'^ef 
«  ari  Kle.-. 

t  an  Irn  Mrobol  ‘'A 
1  'O.,  “B  ' 

(  an.  iron  Vuuno!  =♦  « 

1  o..  pref 
I  an.  1  orono»t!\e 
t  an.  O'!  Co 

Do.,  pr<'f  . 

Can.  Par.  Kl.\  _ 

Can.  Wallpaper  "A” 

1-0..  . 

Can.  Wineries . 

<  an.  W  .  B.  Boxes  A  .  . 

(  arnation  Co.  1st  prrf  . 

<  Ol  k'^hutt  Plow  . 

CoriF.  Bakeries 

(  ons  Mmi.  a  MTielt 

<  onsomers  l»as 

<  09.  Imperial  Mills 
i  ‘oun  (  ork  A  ^fal 
»  row «  N (  oal 

1  i>t  ag'am* 

I  o..  pref 
1  otn  .\ngln 
I  o..  p*r»  f 
1  “omin’oii  liridge 

1  OTP  i  oal.  pref . 

1  om.  !•  oununcs 

I  »o..  prrf  .  .  1 

1  om.  Cilase  .  I 

l  o..  pnf  .  .  .  1 

L'om.  ^eottish 
1  »o..  prt  f  . 

I  om.  ^  ttel  A  t'oa!  “B 
1  om.  stores  . 

1  'Om.  'l  a- . 

L>0..  t'Tcf  . 

I  om.  Textile . 

1  iQ.,  pref .  1 

T  tr\  u*-n  Faoer . 

1  om  Woollen  .  1 

I. 0..  p-if  ... 

J  .ast.  K'joiona:. .  com 
Ea.«tern  I  >airiea  ,  ... 
Eastern  .'^teel  Prod  .  . 
Eas;.  Washing  MacDine. 

Electrolux  Corp  . 

Enamel  A  Meat.  Prod..  . 
Etiglish  Electfic  "A  '■ 

I'o..  ••B  "  . 

Equitable  I  :fe  . 

F anioup  PU\ ers  .... 
Panry  Ka*mer  ^hops  ! 

1'  leury  Bissf  11 

1>o.,pref . 

Ford  (  laFS  “A' . 

I  r...  Cla^^  -B  ■  ... 

Knufica*ion  Co.  rd  (  an. 
Catuif  an  T'c*a.(  r  .  ,  .  a  . 
i  o..  ghts  .  ; 

I  fi..  pref  ...  ^ 

1  o..  prrf  .  5 

( ren.  ^  If  C  W  are«  .  .  . 

1  o..  prf  ^  .  .  .  f 

Cnoo>‘  a”  .  .  ♦ 

( looox  f  ar  1  ire.  t*rpf.new 
t.  I.  I  aper,  \  .’i'. 

I  o.  prf  f.  \  .T.  1 

tirfat  W >*-1  ^ac».le’■v 

.  - 

Crr^Mlg  W-re  .  1 

1  juro,  (  I'a'^ies . 

I  o..  p'«  f . 

C;.  psim  . 

Ilam  new. 

Ham.  <  otion.  pref.  ,  ,  .  r. 
J  an.-  i  r  iteo  Th<  atre  .  7 
•  V  .  pr»  t  T 

I.a'riif.g  t  a''peiF 
In  fie  c.  I  auch  I  at  rr 
IH-lt  Her  frr  v,  C., 

I  o..  r-uf  .  . 


H'gh 

Low  (‘hunge 

;  ales 

Bid 

A*k 

High 

Low 

Hiv 

trocK 

7.5e 

Priee 

Ffte  5r 

1.10ft 

f»;,p 

55c 

Late 

(Juehec  Power . 

6 

•'’s  d-  U 

noo 

1  50 

8 

’r* 

1ft 

1 

Urgent  Knitting  .  . . 

I  ■((  .  pref  .... 

Riverside  ^ilk  '*.V'.  . 

.35 

60 

60 

.-ft 

$8  .'ft 

Ib'llsnd  Paper  . 

111; 

12 

12 

tO'a 

80c 

105'i 

—  i 

i5o 

108 

1051. 

J7  00 

I  ’<’  .  pref . 

1  :o 

J’Oc 

Russell  Industries  . . 

28 

25  :  +  i 

.'•0 

3ft 

2 ' 

1  'o..  pr«'f 

S'* 

65 

1(4 

7 

S5  00 

>  aguena>  Power,  prrf 

—  *3 

10 

8*it  J 

.'-haw.  Water  A  Pwr  . 

8 

1  nt 

4«3 

44'  *. 

$2  T’J 

1  'o..  prrf  .  . . .  . 

- W'rek  ending  Apr.  2'^,  1P41- 

Prev.  High  low  Price 
Close  Change 

.  IPs  12  11’*  - 


P4l  — 

A^k  Htgb  low 


10.'>  ..0  107  nO 

20  , }  0  22  00 


101»5  init 
•8.*> 

i:.4U  lot 


1H1,  10'* 

2:1 


100  9p 
lO^t^  lOC'i 


34'*  r>:5'j 


00c  h  ;■  j|\  ertx  ood  1  nir  v  .  .  .  . 

3  <  1  ^0(ib  I  ^  prrf . 

3  *7  00  ^  ^  r-p,  ^ 

?.■'  Co.,  prrf  . 

•  :  impjon  ‘’A  stoi k 

.  ‘B  ■ 

J  Jt’C  po..  pref 

;*  ..rt  ^fti'th  Howard  Paper 
5  01*  I M..  pref  .  . 

•  i  •'■‘■’'tlbern  Can.  Pwr  .... 

••'^1*  Standard  Chemical . 

3  t)Oc  Standard  Pas  ing  . 

-,n  '  ••• 

51  40  Sdnel  of  Canada  . 

- (  IV  ,  nr.  f  . 

Ki  on  Coal  . 

‘  <0  ,,,,  ."tliart  o  1.  nref  . 

Supersdk  Hosiery . 

,  ■  T>o.,  prrf  .  .  . 

*  St.  !  awrence  (‘o^p  ... 

‘  "  . 

"  St.  I.a«.  I'lnur  Mill*  .. 

.  t\  00  •  0-4 

*  «•'  Pane',  pref  .  .  . 

Tamhis  n  I  t.i  . 

^  ptrf  . 

!«ti  00  ’f'P  'rnp  I  a  !.>r«  . 

$1  .-.0  T  !"■''?  . 

$1  .M)  ,  . 

Int.  '  ”  • 

44  00b  Toronto  1' le\  at  >’»r« 

**  I  >0. ,  pref 

VnV.  Jt't’ketts  I  d  a  pref. 

^  I  00  Ewin  C:»  \ 

'■  Int.  .  pr.'f  . 

i 0  ^  oion  ('.as  <  ■  . 

f  titled  steel  . 

\  iaij  l  td  . 

Po..  pref 
Waha«ro  (  nti'”  « 

.tl  .'tOb  ''Alker  dlrani  Vt  A  W' 
$  '  Ott  ' 

Int.  W^sl^rn  Canada  I  b'ur 
$l  00b 

tiOc  b'  ^  (.rocers 

Po.,  nref 

\rr.  ^  Kootenas .  pr'-f 

%\  Ot>b 

Int.  fO'.pref 
?7  OOh  WMmI  f,td 

Int.  1  W'inniprg  Electric  ”  N 
%  t  OOo  *  ‘t^-.  ‘‘B 

on  I  V..  pref 

'  W  oods  M'g-  Cn  ,  pref 
Jfi  00  W'omi.  Me*  .<  .1  .  prrf 
SI  40  ^  o"k  Kn’tling  Mill*. 

is  Ot»  Zellers 

$8  00  Po..  p-ef . 

Int.  RANKS 

I  *'!  ■  t  aradiernc  Nat . . 

/’  ■  Commerce  . 

■  I  dominion  • . 

■  fi  I  Imperial  . 

<5^00  . 

5®  Neva  Scotia  I 

,  ,  Reyal . 

Hit  Toronto  ‘ 

III,;  lOANS  and  TRlSTs- 

\rr.  Can.  f’ermanent  ^  I 

$0..0  feniral  Can.  H.^n  1 

Chartered  'I'rust 
Int.  Econ.  Inv.st 

1  OOp  Huron  A  Erie 

$s  oO  po..  2't  p  c.  paid 
$1  2**b  land  Itanking  A  I  iian. 

$2  “0  Nat.  T’'ust  1 

Jlo  00  . >rit.  1  f»an  1 

S2  OOp  Toronto  Cen.  Trust 

otH»  To, -onto  Mortgage 

lut.  Ucal  Estate 


70  h9'  * 

TIHh  04  ' 


I'urnislied  by  Plaxton,  Cherry  &  Co.,  Toronto 

liidiisirlal  A  MIrp.  StockR  in'!  A«k. 

\oni.  I'armrr*  1  >Biry  I’rrf  J36.P0  139.00  1 

— —  '  AOironfia.  k  rdriri.  &  ^trrl 

Cnm  .  10  ."0  II.  rf 

Mion*  King.lon  rr.'f  0100  03  W 

Piv-  liens  1.  Catharines  pref  CC.oO  bo. Oil 

Itatr  ,  Allin"  Tor.  Trrf.  Uoiiuii 
■F'  .\rri'*.'  National  Corp .  2<>  i  0  “J 

J.',  \tla»:  l...-l»I.td.  Ut  Prrf  ....  10.3  ..0  I07  r,0 

"  Alla*  Mod  l.td.  Com  .  "0  ;0  2.  00 

1^!.*'  Barrvmfire  Cloth  Pref  .  2H  ..0  •  •  ^ 

.  m  nillo  Top  Hrevking  "A" .  0  10  0(0 

**’.  0  ’ I  Top  Hrrwing  "P  "  0  00  *>70 

i‘  I  )!  C.  Pulp  N  Taper  Com  •  •  ■  '0  00  'T?'' 

!*n  lit'  TiilpA  Taper  Trri  .  .'0  00  00.0.' 

^'vo  H.lVSog;,r  .  73. ..0  7,.  7.. 

^  '  Hrpw  It  ( ‘o.  Com.  nvhen  i**.  * .  .  1  00  I  2> 

Horn*  A  Co.’l.li).  \  " .  3  00  i  O.'. 

'  '  Burn.x  A  1  o.  Ltd.  "B”  .  . .  2  2  *  ^ 

iCa’ga.x  Pf.wcr  Prrf  .  101  T..  U'2  ;^0 

■  < 'an.  Airixax  s  I  n'-il 

t  an.  t Obnnal  ^iiways  11  0..  ^  -^0 

('an.  Co  operative  Woolgrovx ers  7  •  ' 

■  *  *  Can.  Cen.  I nvest »  .  7  30  i  .  < •• 

Can.  (ien.  Kubber  Pref  .  .  2l  >0  . 

■  ^  Can.  Coodrich  Com  .  *  2» 

<r  no  *'4n.  Industries  Ltd  -A  *  Com  !«»>  00  JJb.JlO 

'*  \o*  Can.  Industries  l>td  'B”  (‘om  IS'i’  in 

t  /  Can.  Imiustries  i-td.  7'",  Pref  'I-  rri 

(  an.  Ingersoll  Hand  Com.  -  .  .  *  I  in  I 

,  ,  I  (  an.  Investment  Fund .  •P)‘*  -  no  I 

u»  ^  ‘  Investors  Corp  .  4 

fio  -  .7  fn  3  7  > 

,,,,  Can.  Tiilie  A:  Meel  Com  .  .  n  r.o  on' 

Can.  Tube  A-  Sled  Ut  Pref  ..  00  ^0  02  00 

un .  Can.  W'rsl.  Lumber  .  •  "n  nw  n 

'  Can.  \Vr*t.  Nat  C.a*  Pref  •  ^^0  10.  Ml  ^ 

S..  (.0  f  an,  AVeatmgliouae  _  •  lOx  no  i 


Canadian  Active  Bond  Prices 


The  following  quotalione  are  furniehed  by  The  Investment  Dealers  Association  of 
Canada  as  at  April  30th,  1941. 


GOVERNMENT  BONDS 


- I')4I - 

High  Low 


Bata  Due  Payabla  Maturity 


Pom.  of  Canada  Bonds. 


VHt*  Pom  of  Can. ‘2nd  W‘ar  Loan) 
i)om- of  Canada  Bonds . 


102’,'  I02l, 
10, -'t,  104’i 


01  Pom.  of  Can.  (1st  W*ar  Loan).. . 
oi'Js  i)om.  of  Canada  Bonds . 


102  0  104  .0 


'an.  Wire  A  ('ablertV^ 


Pref.  107  00  lOM  (»0  I 


Record  of  the  Curb  Markets 


23 

b3  -  I 


M  5i|  b'  I  f  af  M  lr»’g 
Po..  prrf 
Massey  Hams 
]  n..  prrf 
Mrfrhell  Co..  J  > 

Mf.d.  Coot.. 

.Monarrh  Kn:;ting 
I  I'.,  pref 

.Montreal  (‘»>ltons 
I  ‘o.,  ,>rr-f 

Montreal  L.  H.  A  Po»‘'r 
1  o,.  S'",  Note's 
Mfintrrai  Loan 
Mot  I'-eal  Telegraph 
Montreal  Tramways 
AHir.re  ( 'orp. 
i  (•  .  “A”  pref 
I  »o  .  •  B  ’  pref 
National  T^reweries  .  . 
n-..  pr.f 

Nat irjnal  ( iroeers  ... 

1  o . pnf  ...  . 

'•at.  ^  te»l  (  ar 
Nat.  .'  ewer  Pipe  ''.A  '  .  . 
'' ’Hgara  W  irr  .  . 

'x  ('« ariu'a  N1  'res  . 

.N(»-th  ^  tar  Ctil  . 

I  c,.  r^ref . 

( 'g il\  O’  Plour . 

Pe. .  (*1  rf  . 

<  Vt  Meel  Pri*d  . 

Pn  ..  prf  f  . 

( (range  <  rush  . 

I  n  .  r.rrf  . 

( >tta wa  Filerf  r  r  ,  . 

<  ((taxi  8  (  ar 

( (ttavx  a  1.  H  A  I‘wr 
1  »o..  pref  .  . 

Page  Hrrsey  7ube& . 

penmans  Limited  .  . 

I  •«)  ,  pref 
Photfi  Engrav  ers 
Porto  Bieo  Pfwrr,  prrf 

Po^ver  (  orp  .  . . 

Preered  Metals . 

Pri*  r  Bros . 

1  'o.,  (>rcl  f ,,,  • 


Mumintum  I  td . .  .  , 

Arr  I  »o..  pref  . .  . 

Bathurst  "B  '  . 

Bea^ h  I 'o.  “A’ . 

Heauharnots  .  .  .  .  . 

.'.0  Bebiirg-l 'orticelli. 

$.’>  00  I  (o. .  pref . .  .  . 

$7  oO  B.  (*.  i’aekers  . 

Bright  Cu..  '1'.  Li . 

.  I  1  'r>..  p-ef  .  . 

Ir.t-  Calgary  TV'wer,  p’-ef 
(  an.  A-  1  (om.  i-^ugar 
(  an.  Bud  B’-e^erics  .  .  . 

$1.00  Canada  Malting . 

.  .  .  ('an.  \  inegars . 

Int.  L  an.  btarrh . 

.  .  I  >0.,  p’-ef  . 

$2  *>0  Can.  Industries  “B'‘  .  .  . 

.  .  I  >0..  pref . 

Int.  ('ar>.  (ien.  Investment 

00  (  an.  Ini.  Invest-  Trust. 

I  60i'  I  >o..  p^’ef . 

.  .  .  ('anadian  Light 
\rr.  j  Canad’an  Marr-on: 

$1  00  ('an.  N'o^.  Power,  p*pf 

$1  00  Can.  P.  A-  P.  Invest 
Int.  I  ;o..  prf  f 
bO.*  ( 'an.  \  irke-s 
I  )o,.  prfd 

00  (’an  West  ;rgh^vu^e 
i:  Catelli  pond  Prod 

1  ‘o..  pref 

?7  (*o  City  (.as  A-  Ele<*trn* 
f2  'Ot-  (  e-  s.  .•  ar.fj  A-  (ir.,  prrf 
b2  ■  0  t  laui.e  Neon  .  . 

'  I  -m  b*oh»il 
|n».  (  f>m.  .Mcohol.  pref 


,;0,  Cn.-it^ol.  Paper  Cr*rp. 

( ‘<»nsal.  Pre,<s  f.tii 
(  orp.  Paper  Box.  t»ref. 

(  rown  I  om.  C>il 
Critic  K'dtii.g. 

X  rf.  Cub  *  ’Traft . 

I  a  X  Frere 
A-*  I  avrd  A  Frerr  -‘B  ". 

H  ’  1  tehav  ilar.d  .-virernft 

l  o..  pr.f. 

I  i^hr-  .  t*rl 
.Arr.  I  f'..  r*f‘  ■ 

I  'om.  K:  g:rif.e-ing 
1  fim.  fhb'loth 
:  o  •  I  'f>m.  ^  t|uare 
10'-  h  Lonnaeona  Paper 
O'.  Lo.."B' 

%\  0((  East.  Kerlenay.  p-rf 
$r>  OO  b.a  tern  I  airies.  jiref. 

(Ml  h'lfft  Aircraft 

%\  -0  haivhibj  .M’-eraft 
Jl  :<»  l  o-.  Pf.w.  reo 

H.t.  Fra.-rr  Coy's  .  . 

1  e  ,  V  f,t.  trust 
\rr  F'rirr,Hn's  l.td..  pref 
\rr  liiilcrr-i-t  (  f>lleries 
0  1  ’...  p-ff 

<2  oOl'  Hr.  'ey  I  'ew  new 

I  i  ,  rr,  oerst  «)r.e  >hrje 


H  terrdv  Baking  *.3.i 

H  tfr«;tate  povalt;.  “A  "  ' 

“fit  T.a’  glev  l.tf].,  Prrf.  Uo 

.?7  no  Fake  :•  t .  .h.ht  P.  A  P  « 

I  I,t  .  I  nke  '  nlpl.lte  Pulp.  h.'  c 

Inf  Marit  mie 'I'*’!.  A  Tnl  1ft’ 

.■^7  00  I  lo..  prf  f  • ' ft 

70c  Mebtir-s  .  1  2'» 

►  Or  »  (o  .  {.rrf  .  ’  I 

\frrr.jry  Mills  -'H 

(  .  f»ref  *2k 

Montrfal  N  power  30c 

%\  (lOb  Mfjiit  lb  f.  A-  >  to»-.  V.'F.  Mft 

$1  OOl)  I  to.,  prf  f  •  10 '  I 

•Mael.aren  P.  A  P  13’  j 

;tft  00  MacKenzie  A  ir  S'rrv  OT.  1  Of) 

-Nov  a  Sent  la  Light  bft 

^  -r.  I  (o..  firef  1  ((ft*  j 

Noorduyn  Air  ...  'd'  ^ 

Inf.  (*nt.  Silkn’t,  prrf  ...  37 

Paton  .Mfg  .  30 

I  (o.,  i»ref  .  1  I 

Power  ('f»rp.  pref  ....  *»1 

Do  .  2nd  Pref  .  3.A'4 

Int.  f’rijvineial  Transport  ft’i 

hOj  'l,  (duebee  'IVlephrine  4 

Keltanre  (irain.  .  .  3’* 

Arr,  Pobert  Mit'-hell  .. 

%\  00  PobfTt  Mmpson.  prrf  132 

00  Ufigers-Majcst ie  Radio.  "«** 

5:1  '0  Sangamo  34'  ; 

%\  .'0  arnia  Bridge  fiV 

$1  2'.  Lo..  '’B  '  'fid 

52  20  ^*0.  Can.  Power,  pref.  .  b7 

Supertest  Petroleum  .  23 

.52  OOb  Stop  A  Shop  .  1 '1 

$7  no  Thayors.  t»rf  f  .  '2’» 

57  00  Lo  ,  com  .  ’3 

$2  ((0  7  hrift  Store.s  .  1  dO 

ft\  7'^  L<».,  pref  .  ft 

Fnited  Fuel  '  A** .  33’, 

51  .70  Lo..  ‘'B  '  3T» 

?2  dO  I  nitf d  S«e .  4‘t 

I  rtit.  .Amusenienfs  "A”  13 

5*2  00  I  ''(••  “  I* '  ■  •  ^  ^ 

54  0()  *  n'fed  Iilst»llers  ft-’-e 

Walkerv  ille  Brewery  7.> 

3.'m*  Int.  Interim  •Faie*!f  Bid. 


Investment  1  rusts 

Compiled  by  A-  M  Kiddor  A  (.o 

Bid 

•Boston  Trust,  r.d  12  ft} 

Can.  Ameriean  'I'rust  2  * 

Can.  International  7' rust  4** 

C<»mmonwf  alth  Int.  Corp 
•I  >iv.  T rust  h  haroR  “C'* ,  .  ,  3 . 07 

•Liv. 'PruRt.  Shares  “L”.  4  47 

•Mas*.  Inv. 'I'ruRt  tft  67 

•Mass.  Inv. 'PruRt  Sf'eonde.  7.10 

*1  nited  Fixed.  2 

I  niind  Bond  A*  Share  7 

IHstrIhutors  <;roup  lixe. 

"North  Amer.  Trust,  Shares  13.73  1  »2 

,  •  Lo..  1055 .  2  22 


1ft« 

183«:  lc2'i 


1  10  1  to  1  .'0  1  no 


*  (  arital  Wire  Cloth  Trot . 

J1  nob  <'l'a*r.  V  W.  ^  oil.  . 

l;"  00  ^  Iftudo  Neon  <  «  I  ref  . 

'\rr  Collingwood  7‘erm.  I  ruts  .  .  .  • 

•  KO,.  (’olonial  steamships  Com  •• 

,0  Con..  liik.MU.  trc.  bid  Trrf 
^  ('<U>eland  Flour  Mills  t^nits 

t7  00  (’orrugaiod  Paperl  ox  L  om  .  .  • 

I  over  Industries  Ltd . 

I  ‘unlop  'I'irr  Pref  . 

In,  East.  Bakeries  Prrf  . . 

•  o  to  F'astern  Steel  Prods.  Prrf  •  • » 

00  Pa.*y  Washing  7''J  Prrf.. . 

'  '  F.asy  W  ashing  Com  . 

^  I'ederai  (iram  ft' Tref  .... 

fio..  Ui  Federal  (irain  Com  . 

-  ®  ‘  '  Port  WiPiam  Hotel  I  nits  . . 

( ioderioh  V'U'v ator  , 

'  $■-.  00  ^’1  *  akes  Power  7. ('•0  Prrf 

it 2  00  Cuelph  Carpet  Com  . 

•  7  ,,n  (iurnev  I'oundry  Pref 

’  M  ;,N  Kayo.- trri  Com  .  ■ 

^  Highland  Lairy  1  ref . 

*  ’  IH)U  Renfrew  Com  . 

$■>  (^0  lmt>crial  \  arnish  (  om  . 

t-  no  !  Indust.  Aeeeptaner  Pref  ... 
<7  00  Ing'is.  lohn.  Coni  ••• 

Ingram  A-  Bell  new  prrf  •  •  • 

^  t.*.  oO  Inter.  KquitiesLld.  t  nils  •• 

«i  ,11)  Infer.  Niekel  7'*-  pref  .... 

fnter.  1  tilittes  1.7.7  Prrf . 

j  Inter.  I  lilitxs  3.r0  Prrf . 

I  n  \  est .  bound  Inits  . . 

Kingston  Shipb.  \  nit« . 

J’,  00  l.angley's  Ltd.  Pref . 

1.. .  I.oblaw  Ine.  ( Om  .... 

1.. ,'  I.oew  s  Buffalo  Th.  Pref  - 

tl  ’.ti  I  oew  s  I  ondon  T^'r  pref  .... 

'  '  ‘  Mansfield  Th.  7'“,  Pref  . 

.\ia’’eiis  Loew  s  Ltd.  (  om  •  • 

58  fttl  Ma’-eus  Loew  s  Ltd.  I 

58.00  .lersev  Paper  (  om  •  . 

;  $io  dll  Midlaiid  IToi  erlir..  Prrf  .. 
$10  11(1  Minn.  *  Out.  New  Com 
$R  no  Moir.  I  to.  ITrf  • 

$12  00  .  Mnnlrral  Island  Towor  7  o 
$S  on  j  Trpf 

$10  00  Morrison  Bra..  I  nil. 

i  .\1orrow  Screw  Nut  7%'  i  rci 
Morrow  S.’rcw  Nut  C  om  •  . 

JS  dO  M,  Koka' Old  Trcf  . 

.Mt.  Koyal  New  Com  . 

y  '’d  Murpliv  Tabu  I  nit. 

V-  d”  '  National  tlosipry  Mill.  Com  . 
JPOO  .  N'pilson  Trcf 

.  ■N'-w  Moth.  I.dry.  I’rcf. 

Bonus  .  ,  •  ■  • 

J?  J-JJ  Niagara  Lower  Arch  Brioge 

**  Norlieau  Mines  ;Wuebeei . 

Nor  Tint.  IVwer  P'rf 
.r'-.OO  I  \„rth  Ameriean  Kiev.  I'rcf 

N.S.  Light  A-  Power  prt  f  1 

!  Ont.  'I'obaeeo  T'*,  t’rrf.  Bonus. 

I  Paeifie  Cf>ast  Termms.  (  om 
Paterson.  Wm..  Pref  •  • 

;  Prov  ineial  Bank  j 

.  Provincial  Paper  Pref .  ’ 

to  Oft  I  Reanite  Corp  •  • 

tu  nfth  Kelianee  (.rain  ft-  O  Pref . 

’•  Robertson.  P.L-.  Mfg  .  ^ 

Ruddy  .  E.L..  7.00  Pr«  f 
tl  on  ^eal  o-pa*  * 

t,l  Oft  Holding  (b(rp.  ft\  Pref 

t~  no  Bonus  • • • 

’’*•10..  •"■'landard  Fuel  ft' Pref 

Oft  Standard  7'ube  l‘om . 

t?  Oft  Stanfield's  Ltd  .  ^ 

Stedman  Bros.  Pref . 

1.  Sutton  Horsley  ^  . 

4ft  Toronto  Carpet  (*om  . 

S2  (d'b  Tornntr  Carpet  Pref  .  .  - 

tn.,  I  raoer.s  I' in.  x  ft  *  »r<M 
,  ,  'Frau’ers  Fin.  *’.X  ”  "B  Itm. 

JftC  . ^ 

'J'raders  Kin.  "A’*^  '■R"  (’om. 

^2  I  nited  .Amusrmenls  “.X  •  •• 

I  nited  ( 'orps.  "  •  •  •  •  •  * 

•  ^  ;  1  nit ed  ( ‘orps-  “P'  . 

•.  1  nited  F  armers  Co-op.  Ltd  .  . 

•  1  an  FftitOil  Steel  “V  '  I*ref  . 

\  i.■.■r,.y  Mfg  Trcf  . 

♦  -  nfi  Waterloo  Mfg.  New  Com  ... 

Wentworth  Radio  Pref  ... 

West  Can.  Hvdro  Pref  ••• 

•  •  j  W'estern  (irainft'j't  Pref. 

!  Bonus 

».  'ni  Trusts  I  oan  \  Inser.  Slocks 

’*  i'  British  .Amern*a  As.'^ee  . 

Jk'  British  Mort.  A  Trust  .  P 

'  Can.  Fire  Insee  .  J 

( 'anada  1  .ife  Insurance  .  -P 

I  Capital  Trust  . 

•.  .  '  Cent.  (‘an.  I.aan  A-  savings*  -•  F 

'  .  Commerrial  Fin.  Com  . 

•  j  Confederation  L’fe'lft'',  pd  ..  !• 

j  (‘ont  inental  Li^e  20'*^  pd  .... 

'  j  Lorn.  Can.  (ien.  Insee .  IJ 

•  •  ■  '  .  J  (om.  F  ire  Insurance .  !• 

F^mpire  Life  20',.  pd  . 

•  '  •  FNeelsier  Life  38''^  I'd .  1 

•  •  •  •  j  (irr at  We<*.t  Lif''  .  .  2' 

•  •  ■  (iuaranty  'rrust  (‘an.  .  .  .^.  .  H 

*  t  on  (Rtelph  A  ((n».  I nv .  ( Par  $30 '  ^ 

^  ^  Halifax  Insurance  .  } 

Huron  A  Erie  Fully  paid .  •’ 

•  •  Impi  iial  l.'fi’  . 

:  Industrial  Mo-i.  A  ‘I’ rust . 

I  Lamblon  Loan  A-  Inv  .  •' 

,  y*  ;  Landed  Banking  &  Loan  ....  1 

''V  I  London  A  Western  Trusts  ...  3 

>4  «dp  Mariufaeturnrs  Life  .  23 

•  •  •  I  Alidland  Loan  A  Savings  ....  I 

•  •  •  -  Monarch  Life  20' t>d.  .  .  3 

•  ■  •  •  M  tntqrio  Loan  A  I  (ebenture  .  .  H‘ 

•  •  •  •  j  f*remier  Trust  ♦* 

••••  Sovereign  Lif*' 20'**  pd .  j 

•  •  •  I  Sterling  'frus!  .  •’ 

•  •  •  Sun  f.ife  Assce  .  .  31 

•••  'l’<»»‘onto  (ieneral  Insurance  .  , 

•  •  •  Trusts  A  Cruarantee  New  ... 

Waterloo  7’riJstR  A  Savings  .  10 

Western  .\ssc*e.  Com  4 

•  U  fstern  (.ib*  1 0'  .  (»d 


f'T  rantda  SteamahIpa .  8  JJ2  (7  Jan.  .**7 

f'8  (  anadian  Pac.  Railway .  4(3  JLLS  (*  Lee.  44 

102*3  Canadian  Par.  Railway .  ft  MS15  C  Mar.  42 

5'2'3  ('anadian  Par.  Railway .  3  AL)  0  Oct.  4» 

hi  CanadiMn  Pac,  Railway .  31.3  Fob.  Li  lO'il 

97  CHna<iian  Pac.  Pvailway .  4*3  July  iPftd 

113'*'  Can.  Nat.  Rly.  (1  >om.  (fuar.)  . .  4^^  Mr?  CNL  Sept.  .M 

11’*;i  (  an.  Nai.  Rly.  (Lorn,  (luar.)  , .  4*4  JI)15  ("NL  June  .87 

114  (‘an.  Nat.  Uly.  tl)om.  (Juar.i. . .  8  JJ  CNL  July  44-83 

!»K'*  ('an.  Nat.  Rly.  (l>om.  Ciuar.) . . .  3  JL18  C  Lac.  4  )-'v) 

I'ft:'*  Can.  Nat.  Kly.  tLora.  Guar.). . ,  8  JJI9  C  Jan.  84-:iJ 

PROVINCIAL  AND  MUNICIPAL  Bx.'NDS 

Supplied  bi  the  Invrstn.ent  Lealers’  Association  of  Canada 

rK(niN<  lAL 


2 

jii 

c 

Juna  4i 

100’, 

2'i 

ji> 

c 

Junt  41 

102 

8 

AO 

c 

Ort.  42 

1 02'* 

3 

Al> 

c 

( )rt.  49-52 

98  H 

3 

JI> 

c 

June  50-.5-5 

9R  8 

3 

JI) 

c 

June  53-63 

98 

3 

M.8 

c 

^  ept.Perps. 

■  ft's 

Sii 

JD 

G 

June  46-4-» 

1 02  ■  s 

MN 

C 

Nov,  43-51 

Iftl's 

31* 

KA 

0 

Feb.  43-52 

IftH* 

Sli 

.III 

(' 

June  56-86 

tOft 

8li 

AO 

c 

Ort.  44-4) 

lft2'i 

4 

AO 

0 

Ort  43-43 

tft4’s 

4 

AO 

c 

Ort.  47-52 

10,5'.. 

4'i 

AO 

c 

Ort.  44 

4‘li 

FA 

G 

Feb.  46 

lO')*-* 

MN 

C 

Nov,  46-36 

107  , 

4'i 

MN 

C 

Nov.  47-37 

i07^4 

4'i 

MN 

c: 

Nov.  48-5H 

lOftS 

4'9i 

MN 

G 

Nov.  49— 5J 

Ift!)  , 

h 

MN 

G 

Nov.  41 

101  L 

.6 

AO 

c 

Ort.  4 1 

107';: 

WIGATION 

BONDS 

5 

JJZ 

c 

Jen.  57 

08' i 

4ti 

JDI.S 

(1 

1  >ec.  4  i 

ft!)' 

a 

MS15 

<: 

Mar.  42 

lOC'J 

s 

AO 

c 

Ort.  45 

n(.i 

Feb.  1.3  tor.l 

\n 

4'  ^ 

July  1960 

93 

MS 

CNL 

bepi..  .M 

113'* 

4*4 

Jl)15 

CNL 

June  53 

116 

h 

JJ 

CNL 

July  44-83 

1  W-. 

a 

Jins 

c 

Dec.  45-5) 

!>'■« 

$ 

JJ16 

c 

Jan.  54-5J 

m;  * 

7  1ft  7  7.'. 
102  .’.0  104  (»0 


80  ftO  8ft  ftO 
2.*,  .',0  3ft  00 
1ft  1  ftO  17.7  00 


lft.>  .0  104  .'ft 

lit  27  lift  Oft 

iftH  .-.o  107  :.ft 


Jo  IJ"  liin  on 


MhrrLi  . 

Lo. 

British  Columbia 


New  Brunswick 


Nov  a  Scut  la 
(hdario 


Prince  I'.ciward  Island 

(Jiiebee  ,  .  . 

i  askatchew an 


03 ,  Oft  r2  ftO 
107  Oft  ifti; Oft 


''7  ^‘1!  75!  ''^.7d 


102  Oft  98  00 
98  . 70  98  00 
102  70  101  00 


Cha“lollrlown 
xHaiifax  . 

Hull 

Lexis  . 

Mon^'ton  . 

Montreal  .  .  . 

x(  'anacia  .  .  .  . 


10700  1(‘2.70  xQuebee 

OO.ftO  tK  00  K^ainl  John 
89  7ft  89.00  St.  Lambert 

10:1.00  Iftl.ro  Sydney 
VH.OO  17  00  Three  Rivers 

*  8  70  9fi  Oft  v\'anr<*uver .  .  . 
97  70  17  00  Westmount  .. 

73,00  70  .70  Windpor  .  .  , 


--  \  Oft  101. *)0  100,00  xWinntpeg 

10!  00  101  70  i  x-Paxable  Canada  and  ^ 


Maturitv  Price  Asked 

1  Mch.  1947  00  0'»  72  ft'> 

1  on.  19.>9  o  00  til  •'«» 

1.7  Feb.  1917  104  (»0  10«  00 
1  Oct.  19. .3  99  ('ft  103. (‘ft 

1  Sept.  11  73  101  00  l(‘ft  Oft 

1  \pr.  1947  90  0“  l(‘ft  •(» 

1  on.  19.71  8H  00  93  Oft 

17  Mav  19.70  100  0  107  Oft 

L.  \pr’  1901  10  Oft  IftI  ft(» 

17  Sept.  P>.  2  104  .  0  lOK  Oft 

1  .Tut.  P.  10  110  00  113  .'0 

1  .bine  19.’  0  108  Oft  111  2* 

1  .lune  1971  107  Oft  lift  Oft 

1  vug.  1977  107  Oft  no  Oft 

I  Jan.  1970  1 10  00  120  ..ft 

1  on.  194  7  90  .*'0  9V  .70 

1  /AUg.  U78  99  00  103  Oft 

18  Aug.  19.83  07  00  72  00 

17  Mch.  19.'2  82  00  87  Oft 

1  \Ug.  19.7.S  71  Oft  8ft  ftft 


1  .Ian.  10:2  10  '  Oft  Ift'*  ftft 

I  Mav  li  ;.2  98  (H‘  1(»3  ((ft 

1  Mch.  197:1  98  ftft  103  :.ft 

2.1ftlv  19.74  UM  (»ft  IftO  ()(( 
1  Mch.  194.»  91  (»0  '.  0  (Ift 

1  .lulv  1949  100  ;,(»  1 10  .0 

1  .lunV  1979  in:'.  Oft  107  Oft 

17  Npr.  P.«7l  98.00  102  .  0 

I  May  1987  8ft  ftft  ‘  4  Oft 

1  .xug.  1944  102  00  U‘7  Oft 

1  Nov.  19.78  17,00  102  Oft 

1.7  Jan.  1970  <7  00  102  Oft 

1  Mav  19.74  f7  00  102  00 

31  Lee.  197.1  71  00  7  .  ftO 

1  Apr.  1981  100,00  lot  Oft 


Pax  able  Canada  and  N’ewr  York*  z-Payablc  Canada,  New  York  and  London. 
Pavablc  Carad  anda  Londx>n. 


CORPORATION  BONDS 

77  50  Bid  Askrd  |  Can.  (  nnrnt  4^ 

7n;00  As-^oc.  lel.  A  T.  317.  >'>33.  70  7  1  j;®"-  f 


tdfi  (to  10;*  60  Bril  I'rlrphodr  '»,  I9i7 .  122 

17  6*t  10,00  Bril  I  rlrpbonr  1930 .  122 

k  10  0  00  '  B.t  .  Irirpbodc  4'..,  lOtil...  106' 

104  00  -  trtlgrtrv  I’owr.r  >,'|960 .  10^' 

1((.S  -2-.  l.'k  OO  I’ower  5.  1964 .  102' 

lo:,  (1(1  lOh  ((0  '  f  5,  1954 .  102' 

•L,  .;;!n  rt.  G.  lire.  6'.;,  1945  ...  inn 

’  Ga((neau  Power  96 

U-ino  ;,oo:  rto..  -B-  .  I’O 

S  .  1  V'T*-.- 

-  I  Int.  1  lydro  l.lec.  1944  .  5  4' 

18  2i  Id  00  lut.  F’ower  8.  1033  .  IftI 

57  Oft  .78  Oft  Int.  Power  b.  1  93  7  .  03  ' 

h  .’>()  1ft  Oft  Int.  I’oxs’cr  b's.  103  7  .  ft8' 

HH  Oft  no  ftft  McLaren  4.  lOhO  .  04  ‘ 

57  00  78  .70  Mrtr  I.  A  1.  4.  1067  .  100' 

1  Moot.  M.  Power  5'..  1957.  106 

.T  Mont.  Irnto,  5,  1941 .  85' 

h1..0  64  .0  ,,  n.;. . 

...  i  Mont.  L.  II.  \  P.  5'..,  1956.  ino--. 
7  'o  8  7:.  Mont-  1-  II  *(  P  J'g.  I‘>f>l.  ‘>7'; 

18  '.o  M  '2.5  .Mont.  1..  II.  6(P.  i'  ..  1973.  9(> 

Pl  10  19  75  Nfbi  ^  P.  4'..,  1956' .  99 

1  •25  5  on  I  MIH  A.  P.  5,  I95h .  98 

2  60  8  10  i  N.  S.  I,.  A  I’.  4,  1957  .  100', 

*21  75  2*2  8.5  OtlrtWH  Power  4.  1  95  7  .  1  1(1 

2:1  25  *2,50  OltHWrt  \  .  P  4.  1964  .  100 

55  I  OO  y  p  ,„2 

n  yur.  Power  4,  |9h2 .  100 

1  1  .  •>  Sa  giienax'  flower  4'2.  lObb..  103 

-  -A  *•  -n  .^bawimgan  4'2.  !0h7 .  107 

*  ’  .Shawitii grin  4.  1061 .  100 

71  '*■»  .74  00  L'niled  Securitms  3i«.  1032.  43 

123  (^0  131  (‘ft  \''innipek’  1.1.  ‘A".  10(>3....  (»(> 

h2  ftft  *  i  >7o..  B  4  5  .  4)  'o 

•10  7  Oft  420  Oft  Industrial— 

.80  00  ;i2  00  Abllibr  5,  195),  C.On.'*...  60', 

r  "o  11  -Vl’i'll’'  V  .  64',; 

18^ oil  Moiio  ■'ih-'*’  H  7*„jr"  in':, 

3.7  :>()  38  .70  Algoina  Steel  j.  1048 .  lOi’-j 

1*11  00  lift  OO  Br.ind-  Henderson  (».  1048.  .  4n 
i:)H  (10  115  (10  I  *''«"*''  5';.  194(1  .  47'; 


Asked  '  Can.  (  einent 

71  (  an.  P.  A  P.  Inv.  1038 .  71 

i>c  .  C.  Inf.  Paper  6.  10  48  .  103 1 03’ 

,  (an.  Locu  6.  103  3  .  86  01 

uV)  I  <  uft  V  tekers  6.  IO70  .  SJ  33 

108  ;  (  on s.  F'aper  3  ' "  .  I  06  I  r xs. .  .  63 ' 3  (»6  ’ 

Loin.  .Steel  A  Coal  6'-»,  1033  I()’>t«  Ift/’ 
Loin.  Far  A  them.  4ij.  1031  101 HM 
*  1  lOonnacona  reaper  4'«.  10  36.  60  73 

ilastcrn  La  tries  6.  1040....  7h'j  7ft’ 

I  Famous  Plavcr.s  4'-_.,  103  1..  00  1ft’ 

Federal  Grain  6,  IftbO .  ft8  M(| 

For.  I’.  P.  *Sec.  6.  1060.  .  .  ,  10  >3 

I  ra.ser  Co.  6.  10  30 .  08  Ift  I 

Gf .  Lakes  Paper  5.  1033...  88  02 

Int.  C»tv  Baks.  3.  1048  .  101 

.  '  1.  5t.  P.  3'.*,  1061 .  8i  8'i 

■  Lake  St .  John  3 ,  I  0(i  I  ....  3  3  '  7  38 

Maple  Leaf  3-3'..  ,1038 _  hO  ^  72 

.McC<dI  4  .  1040  .  10  I  tfti 

’  Mrr.scx'  P.  5,  1037 .  06';;  I (H> 

'  Mersev  P.  (»,  1040 .  00  "  I0|t 

M.  A  O.  Paper  1  0  4  7  .  3  1';.  3  t 

'  I  Mont.  L.  1)  6.  1048 .  40  " 

N.  S.  A  3';;.  1068 .  82  83' 

j  Price  Bros.  3,  1037  .  04'  .  07  • 

!  Puce  Bros.  4.  103  7  .  8 }  ' fii> 

[  Restigom  he  6,  1048 .  Oft  Oft 

Bollanrl  Paper  4  *  •. ,  10  3  1...  102  103 

!  .Smith  IF  4'.j.  Ifti”) .  103';;  lOft 

1  L-'mted  Ainusemenl  3.  1036.  100 

l.’nitrfl  Gram  G.  41;..  104')..  03  Oh 

'  F’niterl  (.ram  ('$.  3."|048.  ..  03  0  ) 

I’niferl  (^rain  G.  3  ' « .  1040..  OH  Ift) 
W'c.stern  Cir.tm  (>,  1040 .  3  1  37 

,  Real  Lslalc— 

■Mex.  BM:;.  6.  1047  .  3  4  3  8 

,  \carlia  Apts.  4.  10  30  .  3  1 

'  LniMMiion  Square  4.  1030.  .  .  38  6  1 

(jf)dfrev  Realty  4.  I03  2....  32 

I  .Monlieal  .\pi.  Isl  *1.  IO34..  38'™ 

.(Quebec  .Apr.  3,  1030  .  76'- 

•  Sherbrooke  St .  3  L . ,  10  3  2...  3  ?  33 

.St .  Cfi 1 11.  .Sf  anlcv  3  • }  '  .  •  -I,  ’3  7  3  2 

I  U’nu!  II.  4',..  1033.  .  3  3  3') 


103U  106 
7  3  ' 

I  ft  3  1  ••  I  ft  3 
86  01 

3  2  3  3 

63  '  (»6 


20:1  Oft  2(19.00  j  ^^'(nd.  I  .ssex  A  L.  Rly  . 

lft*2  ;  ft  iftt  .■)()  !  '30  ( I-  ‘  . .  28  3  1 

51  .7ft  .74  0(f  Municipal  Bonds— 

1  7  ft  1  f»  2  •  (.1 1  y  ol  XX’mrlsor  1  '  J  ’  7  3  .  4  4  '  j  4  7 

.’6  0(3  Hft  (M)  (  1 1  V’  of  \\  1  ndso  r  2' 7.  ‘7  3...  33  3ft 

:30.>  ft(J  81:3  Oft  (,tv  of  Windsor  4'*',.  75.  7  1  74 

2.00  *2*)  00  (  ,,v  „(  \v,nds„r  4',,  75.,.  82'..  85 

.50  .,0  ;i:l  (10  p,vr,s,dp  .  2h'.j  29' 

■JClo  "*;  (in  ;^/•'•’"M.(P  ot  lrt*t  5r.rk....  041^  97' 

oV(  i.h  ,»Vl  fKl  lowiisbip  ol  SrtlltHwtch  l.,-l*l.  16  20 

“mo  'iJ  7*,  lown,*h(|)  r,l  C  c  rbur.digb .  .  "4  97 

;);l,2  .  :i6  00  Town>b,p  ol  5  01  k  94',  97' 

106,25  110(10  - 

»;ft  00  64  Oft  '  X— I’avable  I '.S,  A  (an.  fund**, 

tl  2*  12  2»j  *’  Payable  L.S.  Funds  oiiL’- 

55  ftO  I  I  Traded  without  accrued  intriest. 

010  ftft  220  00  ;  f  (  onvcrtible  mHo  stock. 

.3.2'  5  7-*  1  J,  |s.s(jr  carries  rine-ii.s  ot  interest. 


lOkalta  ..a. . 

j  Phillips  Petroleum 
.  Prairie  Royallie.s  . 

Red  (  rest  . 

Richfield  . 

Roy.  (  anadirtn  .  .  .  . 

Royalitr  . 

.Share  Koxalties  .  .  . 

Spooner  . 

Spv  Hill . 

.  Sunset  Oil  . 

)  I  hree  I  ’1 . 

I  I  nrner  \  alley  .  .  .  . 

j  L'niled  OiFs  . 

\  iilcan  . 

3  ulcan  Brown  ,  ,  .  . 

VCest  flank  . 

^'ork  . 


Calgary  Oils 


Supplementary  Bonds 

(Supplied  F’.v  Plaxton.  Cherry  A  (. 
I  oion f.o  1 


(Supplied  hv  James  I\M-Iiaid.s 
((>ii'jle<l  111  tcni'.f 


•  I  i:  :»i 

•  I  (o  ,  19.78 

•( 'uiu'jla’ IV »  'frURt  :  liareji 

\iiiefliaii  IJei'Owlior  (iruU}) 

*( .orft  1  '.  •  li.  ( rrigiital 

•  1  ft..  .3c.'. im.  Ir.  M-ci'fmd 

•  Lo  .  (  nmu(jif|f^o . 

Calrifi  Hullft  k 

Ca  adiHn  Invcf-.iment  I'un'l- 

'  ‘Bulloc'k  Fund . 

I  *1  iv i<  end  .-‘hares 
•r.:-.  Lie''  Light  A  Fwt.  “A” 

'  •  Lo..  “B  ' 

•  Do.,  \  oting 

1  •Nation  \\  idft  Sorunties  “B  • 

1  •Nation  Wide  Fcc’jritics  Voting 
*  •L'.S,  Funds. 


1  12  (,\s  .,t  April  20fh.  1041) 

MiRcellaneous  Corporation 
Utility  A  Realty  Ronds —  I-id 

Z'l'  ,\,..rl,;,  .6((..-.ir  6',,  *5  1 .  9(. 

'  ,Mg.  III).  B.  5',.  *59 

'  T.., It, .((.(■  Ubi,.;  (,',  .  4)  (  I  (  .  .  )5  '; 

B  (  .  I  7jwer  4  '  J  '  t  ,  'ftft .  08  ' 

xici  .  Pulp  OL  .  “’ft . 

xaR.C.  Pmp  7',.  L)0 .  IftO'-; 

BijTii.N  A  (  o..  ’>8 .  3) 

(  an.  Met  Inc  4  i„.  '7.  ’ft)  ...  .  04 

(olonial  St*'.Miisliip.s  6'*.  ’3  4  0  3  ’ 

'  Lot, muon  Coal  4'  .  '32.  .  .  K'O'i; 

'  Lorn.  .‘^cott.  Inv.  4',.  ’32.  .  .  0  3  L . 

Lo(  luii  ir,n  ^fj  U.1  f  c  4  ' ,  .  ’  30  .  .  .  38  ' 

I  Loimiiioii  W'oollrnH  (j ''r  ,  '3  1.  04 

\')()  xLrvdeii  Paper  ()•,  ,  '40.  .  .  .  O') 

OP  Luf'eriii  .iPviiig  3',,  '33  (F(  33 

Pi,  Galt  llra.s.s  'if,,  3()  xvith  si'k.  0| 

\iS,  Ca  nciital  Brock  Hotel  3*",  3  4  31 

(,cn.  Slrrl  Wair.s  4'  .'.,  ’32.  KM)'.. 

MT.  (aidftey  Realty  4',. "-32  w.s.  48 
t  ri  t .  (.irc.i  t  La  kes  Powr  I  4  '  |  '  3  (>  ftH  ' 

‘i',  (,rr.,(  Lake.s  Pf>wcr  3',.  3  7.  03'^ 

(.jr,  \C'.  Sarldlery  >''7,  ‘4ft  .  '•') 

*'0  oCjurney  1  <Jrv  4'-.',.  ’40.  ..  (t0'._. 

(iVp.-'iim  Lime  A  3  '  •*  '  f  ’4ft  08 
I  lam  Bv  PmxF  (  oke  'if  ,  .  3ft  102 
Ham.  BvPiod.  ft  .  ’rft,...  Iftft'j 
*'  I  lam.  (  ollon  4  '  ,  •  ,  .  ’3(1  ...  O') 

4  I  ikIu  <5t .  \4  C4*pf .  4 '  /  .  '52...  82 

X  In  V.  Bond  A  .Sli. .  i*  t  .  ’47..  4()  ’ 

Km-  1  cl.  Hotel  7G  .  44  (I  (  3  L . 

KMi;,'.s)on  I  levator  ft '’r  ,  '3(1.  .  Ift4 

Oft  l.e;4,ne  6',,  (>  I .  87'* 

L. ud  Nels.>n  4',.  47 .  47 

l,.»v/e..-  SI.  Law.  Pwr  bf ,  .  33  07 

M ,  im  1 4)b  I  Sn  ;;.i  r  3  .  ‘6() .  .  .  0  >  ’ 

M. .1.(11,,  '  Lied.  4  •  .  bU.  07 

M.I-  ry.\  laM  U.  H  »  •  ,  .  34  .  .  .  92 '7 

7b  (  4.1  in  u  k  .  I  mill  rd  .  0(,  ' 

M.  (  oi.uK  k  .  I  .id..  4'..  c,  .  '52  PH 

71e,,  ui  Mill:.  C  ,  .  30 .  'fit;. 

-M  A  (  ).  Paper  3 .  (»()  (It  82 

Mon  .  I.lrl.  (C,  .  3  J .  ftl  '  . 

*  l.m,  B.ml-er..^  (  3  I  1  I  .I2I.  .  ( }  i  9  ' 

()tiiau4.  Fddg  3',.  43 .  34’. 

vPl'O'  Papei  3  * -•  e  ;  .  17,  |l)3 

ReluiiHr  (i.ain  4  » f  ^  7  .  ’i?..  02 ’• 

Y  :  Ruddv.  I.  L  .  (>'•',.  '48  .  .  Ift  | 

,  .‘■■•f.  Maurn  e  4  '  r  .  ‘7ft .  00 

tft  ;  cSlia-Aim-an  3';',.  ‘4(i .  lift) 

Zi  I  Silveiwo4>d.i  ('H,  '66 .  0ft'.’. 

!  Siiiip.soM  s  Ltd.  4',^k,  ’3  1,.  00 

!  Slci  lino  (  f>al  h'',  ,  '43 .  c)  7 

i  .Slop  A  Shop  3''*,  '47 .  3  3 

<  >  I  L'mon  aG.s  4'-',.  '30  .  102'3 

j  United  Corp.  3^^,  ‘33  (|  >  .  .  88  " 

United  Fowns  Ller.  b'/c,.  '38.  03 

I  West  Can-  i  lydro  30.  r  100 


,^dtnM•al  . 

,MI>erl  a  I  *ac  i  f  ic  .  . 

.*\narond»»  . 

Anglo  (  anadian  .  . 
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YUKON  CONSOL. 

TO  START  WORK 
EARLYJHIS  YEAR 

Earnings  Report  for  1940  Shows 
Slight  Drop  in  Net 
Income 

DIVIDEND  INCREASED 


Over-The-Counter  Mines 


FALCONBRIDGE  HAS  NEGUS  LISTED  ON 
GAIN  IN  PROFITS  TORONTO  BOARD 

March-Quarter  Earnings  Are  Re-  Profitable  Yellowknife  Producer 


Special  Corrcapondencc 

Vancouver. —  Due  to  mild  weather 
••onditioDs  the  ten  dredges  of  Yu¬ 
kon  Con.solidated  Gold  Corporation 
will  get  into  production  earlier  this 
spring  and  a  comprehensive  cam¬ 
paign  has  been  mapped  out  for  the 
coming  .sca.son's  production  cam¬ 
paign. 

While  some  of  the  dredges  are  as¬ 
sured  only  a  year  or  so  of  contin- 
uc<l  operation  in  their  pre.sent 
ground,  others  are  expected  to  be 
working  their  present  deposits  for 
.'tnother  2o  years. 


'  ADBKVILI.I-:  GOLD  .Mf.NK.S  an¬ 
nual  meeting  of  shareholders  lia.s 
been  called  for  May  12  at  4  p.m.  in 
-Montreal.  One  of  the  matters  to 
conte  before  the  meeting  will  be  the 
consideratloti  of  the  sale  and  dis¬ 
posal  of  the  company's  mining 
claims  and  equipnieut. 

.\U.MISTICE  GOLD  MINES  is  em¬ 
barking  on  a  new  development  pro¬ 
gram,  on  its  properly  west  of  Kert 
Addison.  A  minimum  of  3,000  feet 
and  possibly  5,000  feet  of  diamond 
drilling,  is  the  immediate  program 
together  with  prospeceing  and  sur¬ 
face, work.  The  work  is  to  start 
this  week.  Some  drill  holes  to  at 
least  600  ft.  depth  are  to  be  sunk. 
The  company  is  reported  financed 
for  the  undertaking. 

CI.AS.SIC  STCRGEON  GOLD 
-MINES  has  purchased  a  diamond 
drilling  oittfit  which  has  been  set 
up  on  the  company's  property  in  the 
Sturgeon  Lake  area,  north  of  St.  I 
Anthony.  Finances  for  a  diamond 
drilling  program  to  investigate  four 
vein  show'ings  are  staled  to  have 
been  obtained  and  operations  will 
be  directed  by  C.  D.  Salkeid.  The 


Unlisted  Mines 

I  By  Dr«pffr  Dobie  h  Co.,  Toronto) 


ported  at  $228,160  or  About 
6.8  Cents  a  Share 


Has  2,000,000  Shares 
Outstanding 


-Annual  reports  of  the  company  I  contact  vein  has  been  developed  on 


were  issued  this  week  showing  that 
I  he  corimration  made  a  net  profit 
in  11140  amounting  to  $769,806,  a.s 
compared  with  .$781,837  in  1939. 

Operating  profits  before  deduct¬ 
ing  head  office  expenses,  interest, 
depreciation  and  taxes  amounted  to 
*1.366.046.  which  compares  with 
.$1,431,378  in  1939. 

Gold  production  last  year  amount¬ 
ed  to  $2,621.2.56.  comparing  with  $2.- 
712.161  ill  1939  and  $2,131,107 
1938. 

I.oss  of  production  and  profits 
resulting  from  the  closing  down  of 
Dredge  -No.  4,  was  largel.v  offset  by 
the  other  units,  as  was  predicted 
a  year  ago  by  president  G.  Gold- 
iborp  Hay. 

The  corporation's  1940  balance 
sheet  shows  a  more  satisfactory 
f.ish  po.sition  than  that  for  1939. 
Itecon.stniction  of  Dredge  No.  4  was 
over  60  per  cent  completed  by  the 


surface  for  a  distance  of  1,000  feet 
w'ith  values  ranging  from  $8  to  $11 
over  widths  of  up  to  14  feet. 

CONTINENTAL  G  I  K  K  L  A  N  D 
MI.NES. — -As  a  quorum  was  not 
present  at  its  recent  annual  meet¬ 
ing,  approval  could  not  be  ob¬ 
tained  for  the  option  of  Feb.  14, 
1941,  whereby  H.  A.  Guess  acquired 
rights  on  the  remaining  1,409.844 
treasury  shares  at  6  cents  a  share. 
.\8  a  result  optionees  have  reliii- 
injquished  the  option  the  notice 
'States.  Directors  propose  to  intro- 
duco  a  motion  at  the  1941  annual 
meeting  reducing  the  required 
quorum  for  company  meetings  to 
45%  from  tlie  present  "majority." 
The  company  has  not  obtained 
quoi’ums  at  annual  meetings  in 
1937  to  1940  inclusive. 
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MINING  MARKET  RECORD 


IransacUons  on  TORO.MO  .STOCK  E.XCIIA.NCE 


iHi,  n.i  I 


!  Toronto  Burrau  Thr  F'iii.mci.il  Tima., 

'I'oroiilo.  —  A  (Iccidi'rl  iiii|irovcnicnl 
i  ill  operating  rcsulis  \mis  ('xpci  icnccd 
!  by  Falconbridge  .Nickel  Minc.s  during 
j  llie  first  (luarlcr  of  tins  year,  wi'li 
'  net  profit  after  laxc.-;.  iloprcciation 
'  and  deferred  dcvclo|uiicn:  luii  exelu- 
j  si\'e  of  non-operai in g  revenue, 
jamouiiling  to  $228.16".  a.'i  compared 
i  witi)  a  pi-ofit  of  .$7.5. .0"6  in  the  pre- 
I  ceding  iiuarter.  In  ilic  March  quar- 

ter  a  .vear  ag...  before  ihe  loss  of  the  |  properties  and  497.900  sold  for  cash. 
I  .Norwegian  refinery,  profii  ninounied 
(o  *161,011. 

In  eoninicnling  on  the  increased 
profit  for  Ihe  latest  qiiarier.  .\.  I'. 

Parkinson,  secretary,  remarks  that 


Toronto  Bureau  The  Financial  Times 

Torotno.  —  Negtis  .Mine,s  Idmtted 
.“•hare.s  have  liecn  approved  for  list- 
I  ing  on  the  Toronto  Stock  Exchange 
;  and  were  posted  for  trading 
!  last  .Monday.  'I'Tcker  abbreviation  la 
j  .NE  and  dial  ticker  number  170. 

I  lasting  covers  the  authorized  3.- 
j  OOO.OOO  $l  par  value  shares,  trf  which 
'  1,997.000  are  issued.  Of  the  Issued 
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.lASPBR  PORCUPINE  .MINES 
has  completed  No.  10  diamond  drill 
i  liole  on  its  property  In  Doloro 
;  township.  Porcupine  area,  in  which 
i  a  22-fool  vein  system  was  located, 
end  of  the  year  and  the  capital  com-  j  This  consists  of  carbonate,  basalt 
mitnients  for  1941  were  thus  con- 1  formation  similar,  to  that  in  which 


siderably  less  than  they  werealthis 
lime  a  year  ago. 

Directors  accordingly  fixed  the 
eonipany's  second  dividend  at  ten 
( enfs  a  share,  representing  an  in¬ 
crease  of  two  cents,  but  a  rate  well 
wiihin  earnings. 

Tiredging  operations  last  year  re¬ 
sulted  in  the  handling  of  10,480,799 
<ublc  .vards  at  an  average  cost  per 
.vard  of  11.43  cents.  Average  cost  in 
1939  wa.s  12.75  cents. 

General  Alanager  W.  H.  S.  Mc¬ 
Farland  reports  that  stripping 
planbs  were  operated  at  nine  loca- 
lioii.s,  the  results  reflecting  improv¬ 
ed  organization.  The  season  was 
(liy,  resulting  in  less  ground  being 
opened  up  than  was  expected.  Heavy 
rains  in  the  fall  made  it  possible  to 
develop  new  ground  which  will  be 
available  for  this  .vear's  operations. 

Thawing  plants  were  operated  at 
.-^even  locations. 

The  company's  proved  gravel  re¬ 
serves  after  making  allowance  for 
croiind  ling  last  year  stand  at  92.- 
626.000  cubic  yards  containing  $39,- 
"55.000  with  gold  at  $35  an  ounce. 
■Additional  ground  is  available  on 
P.onanza  Creek  and  in  the  Klon¬ 
dike  valley. 


the  adjoining  Delnite  Mines  are 
making  ore.  Although  there  was  a 
short  section  of  material  contain¬ 
ing  visible  gold  in  the  vein  system 
no  extensive  productive  zone  has 
yet  been  established.  The  intention 
now  Is  to  intersect  thi.s  favorable 
area  at  a  depth  of  1,000  feet  by 
drilling  No.  11  hole  a  short  dis¬ 
tance  to  the  west. 

LAKE  ROSE  MINES  LIMITED 
since  the  end  of  1940  has  disposed 
of  its  milling  plant  and  the  com¬ 
pany's  position  is  now  approxim¬ 
ately  $32,000  in  cash  with  market¬ 
able  securities  valued  around  $11.- 
000  Robert  Cockerarn,  president, 
told  shareholders  at  the  annual 
meeting.  The  remaining  assets 
comprising  mining  machinery  and 
supplies  estimated  to  have  a  sale¬ 
able  value  of  about  $4,000. 

Directors  were  re-elected  and  re¬ 
ports  adopted. 


BART  MALARTIC 
LETS  CONTRACT 

Large  Program  o(  Drilling  to 
Start  Intensive  De¬ 
velopment 


full  .smelting  capacity  was  re.sumcd 
jin  the  laiter  part  of  .lanuary,  and 
inline  output  reached  record  figures 
in  February  and  -March.  I’roduetion 
is  stressed  under  present  defense 
demands.  “'J'bcsc  results,"  Mr.  Par¬ 
kinson  adds,  "are  not  iirrived  at  en- 
tirel.c  under  our  own  power  but  sub¬ 
ject  to  the  refining  arranRcmcnt  ex¬ 
tended  lo  Us  b.v  The  International 
•Nickel  f:ompany  of  Cantid.i  Lid.”  In¬ 
directly.  Falcoiibridgo  officials  have 
heard  that  the  refinery  in  .Norway  is 
still  operating,  unharmed,  in  that 
enemy-controlled  country. 

Ctirrent  asset.s  at  .Match  31,  1941. 
totalled  $7,062,755.  including  $1,388.- 
7!i9  in  cash  and  arcounis  receivable 
and  *2.015.618  in  inventoi  ies,  against 
current  liabilities  of  $667,802,  leaving 
working  capital  of  $6,391,953.  This 
figure,  which  included  *1.269,759  of 
working  capital  in  .Norwegian  items. 


Jason  Working  Capital  Up 
As  Mortgage  Is  Discharged 

Toronto  Bureau  The  Financial  Timet  | 
Toronto.  — .Tason  Atincs  lAd.  has 
coniidetcly  discharged  Ihe  mort¬ 
gage  on  its  property,  a  cheque  for; 
*28.835.38.  representing  the  balance 


SHENANGO  GOLD  MINES  share¬ 
holders  at  special  general  meeting 
gave  approval  to  the  proposal  to 
sell  the  company's  ten  claims  to  a. 
new  compan.v,  which  will  also  ac¬ 
quire  the  nine  adjoining  Oba  Syn¬ 
dicate  claims.  The  new  company 
name  lias  not  yet  been  determined 
upon.  Financial  interests  are  com¬ 
mitted  to  supply  the  necessary 
funds  for  an  enlarged  scale  of  de¬ 
velopment.  The  Shenango  has  a 
milling  unit  on  its  properly  which 
will  be  reopened  under  new  devel¬ 
opment  results. 


Share  Options  and 
Underwritings 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Bart  Malartic  Gold 
■Mines  has  awarded  a  contract  for  a 
large  campaign  of  diamond  drilling 
to  Ihe  Insp'iration  Mining  and  De¬ 
velopment  Co.  as  the  first  step  in 
an  intensive  development  campaign 
on  iis  15-cIaim  property  adjoining 
■Malartic  Gold  Fields  in  the  Malar¬ 
tic  area  of  Northwestern  Quebec. 
Drilling  equipment  Is  being  (akcu 


eompare.s  with  $5.7 

75,491  .at 

•March 

31.  1910. 

Operating  results 

follow 

for  tlie 

quarter  ended: 

March  5  1 , 

Dfc.  3  1. 

1041 

1040  1 

Gro^#  op^r.  profit.  .  .  . 

.4474. hS8 

4323,50' 

I  ax  . 

76.fp(l0 

30.000 

Profit  before  wo.... 

398, hhS 

293.jf.J 

Depr.  A  defer,  dev... 

1  70.508 

2  1  7.803 

Net  profii  fx)  . 

*228,160 

4  75.SO> 

(x)  Lxclusive  of  non 

•operating: 

revenu-. 

netting  the  treasury  $272,000.  Ini¬ 
tial  dividend  of  5  cents  per  ehare 
was  paid  .April  10,  >941. 

Properties  comprise  six  claim.s 
entering  a  total  of  some  375  acres 
of  land  on  A'cllowknifc,  Great  Slate 
l.ake.  lying  some  two  miles  smith 
of  A'cllowknife  Settlement,  in  the 
Nnrfhtvc.st  Territories.  .A  mill  de¬ 
signed  for  50-60  tons  daily  opera¬ 
tion  and  arranged  for  easy  enlarse- 
ment  to  100  tons  daily,  is  in  opera¬ 
tion.  I 

Production  eommenced  in  Fehru- 
uary,  1939,  and  to  the  end  of  .March, 

1941,  output  tvas  valued  at  $1,52". 

267  from  treatment  of  44.193  tuns  of 
ore.  an  average  recovery  of  $34.1". 
per  ton. 

Power  was  developed  ihrmiih 
Diesel  engines  until  .lanuar.t.  1911. 
when  ihe  mill  crushing  plant,  mine 
pumps,  assay  office.  cic..  was  K,rkland  i 
switched  otcr  to  hydro-clcctric  Lake  Shore 
power  obtaine-d  from  the 
dated  Mining  and  Smelting  '  mn- 


Stock*— 

Sale* 

I  liffh 

I.ow 

Alrlerniae  .  •  *  «  • 

5,200 

.00 

A  mm.  Gold  .  .  *  • 

3.5  00 

0  1 

An^Io  I  luroniaii  .  • 

22  5 

2.10 

2.24 

.Arniticld . 

8.300 

.04  ■  ; 

.0  4 

Aunor 

2.ri00 

1  82 

1 . 7  )• 

.  *  •  •  • 

4,024 

.08 

Bankfieid  .  *  *  *  • 

2.400 

Ba^e  .\1etaU  .  .  ,  , 

1.700 

.0  7  \ 

.07  'j 

Rear  Exploration  * 

3.500 

.  1  1 

.10 

R^atfte  Gold  .  *  * 

2.')2'> 

1.15 

1.00 

Bidgood  K.  .  ,  a  a 

1  1.000 

.08 

.07ij 

Biu:  Misnouii  «  a  a 

1.100 

.0  4% 

.04 

Hobjo . 

I  1,624 

.06 

.00 

Bralorne . 

1.412 

0,00 

0.80 

Broulan . 

1  J.OCO 

.85 

.82 

Buffalo  Canadian  . 

2.400 

04 

.OS-I. 

t  ariboo . 

500 

2.5  1 

2.50 

Ceniral  f’ntricia  .  . 

1  ,h00 

1.72 

1.88 

Central  Porcupine  . 

60.840 

.  1  8 

.I4'2 

(  hesterville  .... 

1,4  40 

1  50 

1.2  7 

(  hromiuni . 

5.600 

.20 

(  ochenour  XT'illan^  . 

2.  >00 

.70 

(  on«.  .Smelter* 

204 

34.24 

33.74 

Denison . 

500 

.0  5  U 

Tforne . 

1 .40  1 

22.00 

2  1  % 

l^uque»ne . 

1  4.500 

.10 

.00  \ 

f.ast.  Malartic  .  *  • 

21.140 

2.45 

2  50 

['.Idorado . 

.5.100 

.58 

.55 

h  alconbridjie 

05  5 

2  40 

2.40 

Federal  Kirkland  .. 

1.800 

.0  5  ■% 

•  rancoeur . 

1 .400 

.40 

Lillies  Lake  .  .  ,  # 

500 

.0  5 

jod  .s  Lake  .  •  *  • 

2,400 

.25  1; 

Goldale . 

2.000 

.I2U 

.  2 

Golden  Gate  .... 

27.800 

.OH  >  J 

.Oh  1  , 

Graham  Bousqiirf  . 

2.000 

02 

tfalcrow  5wa\'7e  .. 

LOOO 

.00 

.0  7 

hlard  Rock  .... 

5.050 

. :  ♦ 

.7  5 

Ilollinser . 

1.2  70 

12,74 

12'', 

I.«<1  5#il« 
Tuenday 


Chnns«  1  IigH 


.0  I 
2.7'i 


2.4') 

.16*2 


1.24 
.  I  J  U 


10.50 

l.to 

.Ori 
2.0  I 
1.05 
.  I  A 
1.74 
.20 
1.04 
30.50 
.03  *3 
24  75 
.  1  ri 
2.0 ) 


.04  ’a 


.<S8 
35.75 
.02  j; 


I  lowey 

Ilud.ion  Bav  . 
Intern.  Nickel 
Jack  VC’nitr  . 
J>$*on  .Mmr:"  . 
Jellicoe  .  .  . 
Kerr  Addison 
Kirkland  Ifiul.'* 
I;r 


Consnli-  Cadillac 

Leitch  .  .  , 
Little  I  .  I ..  . 


West  Red  Lake  Claims 


pany.  it  us  expected  that  the  hoist.  Marassi, . 

at  pre.sent  driven  by  compres.sed  air. 
and  one  800  cubic  foot  coniprc.-sor,  '*  ■*  ' 

will  be  connected  to  hydro  power 
short  ly. 

Financial  statements  supplieii  the 
Exchange  with  the  listing  applica¬ 
tion  state  ■net  profit.s  for  the  six 
months  ended  .lanuary.  1941.  of 
.*123.065.  Itringing  earned  .suri>lus  to 
.*44  1.807.  while  net  profit  for  year 
elided  .iuly  31,  1940,  amounted  to 
$262,141. 


Optioned  to  McKenzie  Golden  Rose  May  Have 
To  Suspend  Mill  Operations 


Toronto  Bureau  The  Financial  Timea 

'Toronto. — During  tlie  period  .May 
I  to  Decent  iter  31.  1940.  West  Roil 
Lake  Gold  Mines  expended  $2,681 
on  exploration  of  it.s  .Nos  2  and  3 
groups  in  the  Pipestone  area.  Red 
I-akc  district.  Encouraging  results 
were  secured  on  .No.  2  group  from 
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into  the  property  and  the  campaign  development  of  the  preiious  year'.' 


DIQUE.SNE  MINING  COMPANY 

,  .  _ _ _ . .  ...  !  has  advised  that  balance  of  April 

due,  haling  been  paid  to  the  mort- 1  2Q[|.,  instalment,  comprising  op- 


gagecs  last  week 
had  been  delayed 
.awaiting  a  meeting  of  the  inspec¬ 
tors  of  .Argosy  Gold  Mines  (in  bank¬ 
ruptcy  i  to  approve  of  the  setiement 
ai  rangod.  The  majority  of  the  in¬ 
spectors  resided  in  Winnipeg  and 
the  matter  was  delayed  to  suit  their 
convenience. 

Action  of  iltc  company  In  clear¬ 
ing  off  the  last  instalment  of  the 
$185,000  mortgage  has  cleared  the 
way  for  dividend  action,  possibly  in 
the  not  too  distant  future.  Work¬ 
ing  capital  position  of  the  com- 


I  he  settlement  j  pp  43.000  shares  and  all  sub 
for  some  time 'sequent  instalments  under  agree¬ 
ment  wifli  George  H.  Johnson, 
dated  October  21,  1940,  particu 
lars  of  which  were  provided  pre 
vioiisly,  have  been  extended  foi 
one  month. 


FERNLAND  GOLD  MINE.**  LI.M- 
ITED  —  Consent  of  the  Ontario 
Securities  Commission  and  of  the 
Toronto  Slock  Exchange  has  been 
given  to  the  release  from  pool  oT 
1.150,000  shares  of  Fernland  Gold 
Mines  Limited,  of  which  1.000,000 
shares  have  been  lield  in  escrow  by 
the  Imperial  Bank  of  Canada  and 


pany  is  reported  to  be  in  the  neigh-  h  50  qoo  shares  by  the  Premier  Trust 
liorhood  of  $200,000  and  this  is  Company,  subject  to  release,  aliena- 
.'tcndilv  being  added  to  from  month-  tion.  hypothecation,  etc.,  with  the 


ly  operating  profits.  Jason  com- 
lucncod  milling  on  June  15.  Iasi 
yciir.  with  mill  capacity  boosted  to 
150  tons  daily  towards  the  end  of 
tlic  year.  Since  the  mill  turned 
over  the  company,  to  the  end  of 
March  last,  had  produced  $578,077. 
I’rc.scnt  monthl.v  output  is  running 
in  the  neighborhood  of  $65,000  to 
$70,000. 

■lason  acquired  the  asisets  of  the 
liaukrupt  Argosy  Gold  Mines,  giv¬ 
ing  a  mortgage  of  $185,000,  due 
November  30.  1943,  to  cover  $142.- 
noo  due  to  Argosy  creditors  plus 
interest  and  liquidation  cost,  as 
well  as  stock  to  Argosy  s,barehold- 
ers. 


written  consent  of  tlie  Commission 
and  the  Exchange. 


Eairnings  of  Hudson  Bay  Mining 
&  Smelting  Co.,  Ltd.,  for  the  first 
quarter  of  the  current  year  were 
considerably  below  those  for  the 
final  quarter  of  1940  but  were  well 
in  excess  of  the  figure  for  the  cor¬ 
responding  quartw  a  year  ago.  Tn 
latest  quarterly  figures  issued  by 
Toronto  Bur««u  Th*  Financial  Time*  |  jjjg  company  no  information  is  pro- 
Toronto.  —  Manikuru  (toldfields ,  yjded  as  to  the  tonnage  milled  dur- 
shareholders  arc  advised  by  presi- ,  ipg;  period. 

In  the  three  months  ended  March 


Manikuru  Exchange  Offer 
Accepted  by  80%  of  Holders 


HUDSON  BAY  EARNS 
MORE  IN  QUARTER 

Reports  60  Cents  On  Stock  After 
All  Charges  Against  50  Cents 
Last  Year 


will  get  under  way  within  a  few 
da.vs  undeir  the  direction  of  .1,  P. 
Norrie.  consulting  engineer  to  the 
company,  and  who  is  recognized  a.s 
the  leading  authority  on  the  geolo- 
g.v  of  the  Malartic  area.  The  first 
serie.s  of  holes  will  be  put  down  to  a 
depth  of  between  .500  and  700  feet 
and  will  be  spotted  to  intersect  fav¬ 
orable  sections  indicated  by  a  geo¬ 
physical  survey  of  the  property. 

The  company's  property,  which 
covers  600  acres,  is  favorably  locat¬ 
ed  paralleling  the  main  nort.hwest- 
.<w>pthea.s.t  ore  zone  of  the  district 
and  geophysical  surveying  has  out¬ 
lined  several  promising  ore  zones. 
'The  occurrence  of  syenite  porpliyry 
intrusions  has  been  indicated  and 
it  is  in  this  formation  tliat  most  of' 
the  orebodies  of  the  area  occur,  j 
The  Bart  .Malartic  claims  arc  gen-; 
erally  hounded  on  the  south  by  the 
Riche  lAke  granite  batholith  which 
is  the  origin  of  the  Malartic  intrii- 
sives  and  from  which  the  gold  heav¬ 
ing  solution  responsible  for  the  51a- 
lartic  orebodies  originates,  accord¬ 
ing  to  Mr.  Norrie's  report  on  the 
property.  ,  I 

Texas-Canadian  to  Start 
New  Development  Program 

Rising  demand  for  cnidc  oil  in  ilic 
mid-conlincnt  area,  coupled  with  the 
recent  field  price  increase,  has  iin-  ^ 
Itroved  the  outlook  of  the  Texas  oil 
industry  to  such  an  extent  that 
directors  of  Texas-Canadian  Oil 


discovery  witlt  the  vein  now  expos¬ 
ed  for  4o2  ft.  averaging  *19.80  ovci 
width  of  3  feet,  about  50  ft.  of  which 
is  on  Ilic  l.ake  Rowan  ground 
which  adjoins  to  tlic  ca.'i.  West 
Red  l^ke  inirchascd  the  two  Siiicrs 
claims  I.i'ing  inimediatcly  norili  of 
the  pre.sent  claims.  I 

McKenzie  Red  I>ake  have  option-! 
ed  four  claims  of  West  Red  l..ake's| 
.No.  2  group  and  tlirce  l.ake  Rowan 
claims  covering  this  discoveiry  and 
aer  now  carrying  on  diamond  drill¬ 
ing  .and  (icvelopmcnt  work,  with  a 
view  to  purchase,  if  results  (troicl 
satisfactory.  Rurcliasp  price  will  be 
one-third  of  Ihe  .stock  in  a  stilisidi- 
ar.v  coiTip.any  pins  $10. ""0  .  i( 
equally  divided  between  West 
Ivako  and  I.iike  Rowan. 

Balance  .“.beet  sliows  rurrenf 
sets  of  $1.79:!,  of  whicli  $1,711 
cash,  against,  current  lialtililics 
*563. 


Si.scop  Gold 
.^larl»*n  M#*t«riir 
Slave  Lak**  .  . 

Steep  Rock  .  . 

.Straw  Lake  .  . 

Sudburv 
Sullnr 


New  Goldeu  Rose  .Mines  ore  po¬ 
sition  is  quite  un.satisfaciory.  it  is 
learned  officially,  and  in  order  to 
carry  out  furtlier  dcveIo)inicnl  and 
exploration  work  in  various  .sec- 
tious  of  the  property  at  an  increas¬ 
ed  rale  it  will  probably  lie  neces- 
say  to  .suspend  or  at  least  curtail 
I  milling  operations.  It  is  felt  that 
the  development  program  planned  sylvaniU 
should  exhaust  all  ore  possibilities  Tcck  llugh 
not  alieady  investigated.  If  the  re- 
;  suli.<  are  not  successful,  it  is  felt 
further  exploration  would  not  he 
!  justified  and  the  property  would 
probably  lie  closed  down. 

Bullion  production  for  the  quar¬ 
ter  ended  March  31,  1941,  totalled 
*86,]  16  from  treatment  of  9.150 
Ions  for  a  recovery  of  $9.11  per  ton. 
compared  vviili  $110,602  from  10. •521 
ions,  an  average  of  $10.71  per  ton 
in  the  preceding  quarter  and  $111.- 
i)P|S08  from  9.17:3  ton.',  an  aicra 
Red  I  *11.80  i>er  ton.  in  the  first 
quarter.  Operating 
as- latest  iieriod  totalled 
is  pared  witli  $14,348  in 
of  quarter  and  $38,862 
I  quarter  a  year  ago. 
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MONTREAL  CURB  MARKET 
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The  Western  Oils 

B.C.  to  Continue  Peace  River  Drilling  —  Davies  Clears 
Off  Liabilities  —  Anglo-Canadian  Merger  Ratified 
—  Crude  Oil  at  Weymarn  —  Miscellaneous  Reports 
From  Wells 
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Vaiicoiivor.  —  Satisfied  that  the  Provincial  Cio\ eininent  is  justified  in 
continuing  its  oil  drilling  progiam  in  ilio  ro;u  c  River  are.a.  Hon.  W .  I 
•Asselstinc.  minister  of  mines,  returned  to  \'nncoii\cr  .after  an  inspection  of 
the  well  now'  lieing  bored  .at  t'oniiuotion  Cicok.  .After  a  four-months' 
Corp.  have  decided  to  commence  |  fishing  jol)  (for  lost  loolsi  the  contractor  is  ready  to  resume  drilling  litis 
drilling  activity  on  a  fairly  extensive  week  at  a  dc|Uli  of  t..'i00  feel,  in  iltc  Hnllltcad  lormation.  .Ahoni  lOii  feci 
scale  this  spring.  I'or  this  purpose. 'of  casing  lias  hccii  sidc-t racked  in  order  to  continue  the  hole  past  tlic 

obstruct  ion. 

Mr.  Asselstinc  declared  his  confidence  in  the  venture  and  was  oniidiaiic 
in  liis  statement  tliat  it  justifies  further  drilling.  When  tlic  concentrator 
takes  the  hole  down  lo  the  5.080  mark,  wlicro  it  was  when  the  tools  were 
lost,  the  government  may  consider  making  new  financial  arrangements 
witli  liini.  .Mr.  .Assclsline  would  not  indicate  what  these  might  be.  It  is 
expected  he  should  reach  dcptlt  in  aliout  llirec  weeks. 

Mr.  Assclslin'c  comment  was  that  I. Act  by  a  group  of  shareholders,  in- 
tbe  well  had  run  into  .someiliing  eluding  Wain-'Town  Gas  and  Oil 
more  Than  its  sliarc  of  oil  drilling  Co..  G.  !*.  Sclmstcr  and  .1.  I..  W  il- 
vicissiludes.  M'hile  in  the  North  the  son.  who 
minister  inspected  the  producing  meet ing. 
wells  at  Ronce  Coniic.  Oil  from  ihis 
well  is  being  used  locally  in  trac¬ 
tors.  It  is  iipproximately  85  mile.' 
from  the  government's  loc.ilion. 

■All  Itavirs  No.  4  net  preferred 
in-j  royalty  units  liavc  Itccn  fully  re¬ 
fit- |  tired.  This  has  itnolved  tlie  ropa\- 
i  nicnt  of  *$9,600  to  iireferred  royally 


Regal  Roytillics  .No.  1  was  credil 
rd  witli  producing  alioiii  L’."i  barrels 
lioiirly  with  low  |irrssiiie  iioo.sici 
gas.  following  acid  ircalmeni  nrilic 
U|iiirr  iioroiis  zone,  the  w('ll  kicked 
off  and  was  cleared  of  in|"ii  oil. and 
spent  acid. 


dueiion  in  ihe  aim. uni  resell  rd  for 
Lives,  (  .ipiial  expend II Ill's  in  i.ln' 
laicsi  i|iiarier  louilled  ag:iiii.'-l 

*16.311  a  yi'ai  jico. 

1I\MI(»I!\  A.  I  VMTRN  MIM:s 


.Vlanlloha 
'liee  sheer 


dent  D.  M.  Hogarth  that  a  total  i.f 
164.251  shares,  or  80%  of  .Maniku- 
rti'.s  outiitanding  capital,  have  been 


a  well-located  block  of  1.875  acres  in 
Duval  county.  South  'J'cxas  have  been 
acquired  and  will  be  developed  joint- 
l.v  with  an  adjoining  900-acrp  block 
owned  by  the  English  company,  Ry- 
cade  Oil  Corp.  'The  two  blocks  lie 
to  the  north  of  the  famous  Ixtnghorn 
field,  developed  by  the  Texas  Co. 
and  are  w  ithin  three  miles  of  major 
producing  wells  In  Ihe  Hiawatha 
pool.  The  strong  demand  for  petro¬ 
leum  products  arising  from  the  i'.S. 
defense  program,  and  by  the  improv¬ 
ing  Gulf  coast  export  trade,  have  had 
a  stimulating  effect  on  the  Texas  oil 
industry,  and  Texas  Canadian  offi¬ 
cials  are  confident  tliat  furtlier 
price  increases  and  piair.ation  in¬ 
creases  will  arrive  in  the  neat 
turc. 

The  company,  whicli  now  owns  1(16 
producing  wells,  continues  lo  make 
progress  in  reducing  its  out.standing 
indebtedness,  with  the  tottil  now 
amounting  to  around  $250,000.  as 
compared  with  nearly  $1,000,000  in 
•March,  1939.  AVith  its  itrescnt  in¬ 
creased  income,  it  is  liopcd  that  I'l  t 
way  will  be  cleared  for  dividend  luiy- 
nienis  before  the  end  of  tlie  preset)' 
year. 

.M.\(  A.-iiS  V 


Ciiicn  an  tiddilional  file  llinus.and 
gallons  of  acid  to  iIk-  uiipcr  iioioiis 
zone  of  Okaltii  Roiaitic.-^  .Nn.  |0 
kicked  off.  'Tlic  Imiosici'  g;is  was  ciii 
off  and  tltc  well  eoiiliniicd  flowing 
at  approxiniaicly  11%  hiirrcis  lioiii- 

ly. 

Beattie  Profits  of  $197,637 
Reported  in  First  Quarter 


sent  out  tlie  notice  of 


31,  1941,  estimated  net  profits,  af- 
I  ter  deducting  all  operatiae costs,  in 


turned  in  on  the  offer  of  South  -'m- 1  cjujjing  administration,  depreciation 
erican  Gold  Areas,  Ltd.,  to  c.vcliangc  [ 
three  of  its  shares  for  each  two  Ma- 
nikuiu  shares.  The  offer  is  now 
closed  and  South  American  Gold 


and  all  taxes,  but  lietore  provision 
for  depletion,  were  $1,662,135,  equal 
to  60  cents  per  common  share  on 
the  2,757,973  shares  outstanding. 

A  year  ago  the  company  reported 
earningB  on  a  similar  basis,  at  $1.- 


•Macas.sa  .Mines  Limited  had  estim- 
i'.icd  net  profit,  after  all  charge.s. 
except  outside  exploration  cxiicnsc, 
of  $249,545.  equal  lo  9.3  cents  per  qh 

■iliare,  in  the  qmirier  ended  .March  I 
31.  1941,  as  com|iared  w  itli  $327,185,  | 
or  12.2  ceni.s  per  sliare  in  the  pre-; 
ceding  quarter  and  $2l9.i)63.  or  9.:i 


hoidcr.s.  Thc.so  preferred  units  w 
now  revert  to  ilio  siaiu.s  of  ordinary 
net  units  of  royalty.  OfficiaUs  of  the, 
company  slate  that  within  60  days' 
the  company  will  he  free  of  ail  lia-i 
bility.  : 

l/eonard  Rhillips  of  Calgary  was; 
rc-lecied  president.  E.  S.  laiwick., 

1  algary,  secrciary-trca.siircr;  K.  H.' 

Wnitney.  Calgary;  G.  11.  A'onng.  I 
Vancouver:  F.  T.  Brooks.  Hamilton. ' 

Out.,  were  olher  directors  elected.  ' 

Sliareholdcr.s  of  Anglo-Canadian! 
as.sociaied  companievs  ratified  at  spe- 1 
cial  meeting  the  merger  of  Corona¬ 
tion.  Rrairip  and  Frontier  Royaliic.' 

Foundation  I’eiroleum,  Spyhiil  Rov- .  . 

allies.  Monarch  Royalties.  Sundance  !  "Tl'' 

Roviiliics.  Fire  Royalties  and  Wcsi- 


Rcflecting  tlic  sicadili  increasing 
output  since  the  first  of  the  monili 
from  newly  completed  wcll.s.  T'irncr 
\alloy  all-source  production  for  the 
week  ended  .April  21.  averaged  27.- 
565  hhls.  daily,  the  higlicst  week's 
average  since  the  wave  of  comple¬ 
tions  last  .November. 

Regardless  of  the  final  oulcomo 
at  the  Northwest-West  No.  i.  now 
cenieniing  off  the  Devonian  and 
lower  Mad'i'on  for  a  test  of  po.ssi- 
hiliiics  at  tlie  lop  of  thr  Madison, 
tlie  Northwest  Co.  will  piocced  with 
a  second  well  on  t'nc  Blood  Indian 
Reserve.  Tentative  location  has  been 
staked  about  IS  miles  noril)  of  the 
.No.  I  well,  and  several  niilcs  west 
of  lyOthliridgr  I’eto  No.  1. 


Major  .No.  I's  wesi  offset.  Home 
Miiiarville  .No.  I.  encountered  a 
different  secondary  fault  after  pass- 


Toiotito  Biirrait  Thr  F'inancirtI  Timr« 

Toronto.  --  Beattie  Gold  .Mines 
itjuehec)  Ltd.  lias  estimated  profit 
in  tlie  qiiiirfcr  ended  .Mtircli  :!I. 

1911,  of  $197,637  iificr  taxes  hut  be¬ 
fore  depreciation.  c(Huparcd  with 
$271,167  in  the  preceding  (iiiaricr 
and  .$197,4  11  in  the  like  period  of 
1910. 

'The  company  milled  159.170  ions 
of  ore  in  the  i)uartcr  for  a  net  pro- 
Idiiclion  income  of  $636,148.  again.'l 
1.55.700  tons  treated  and  iiroduction 
'of  $604,725  a  year  ago.  Dovelop- 
moni,  operating  .and  other  current 
expen.sos  increa.sed  to  $370,161  from 
$338,805  ii  year  earlier,  leaving  op¬ 
erating  profit  of  .$265,687  as  against 
$265,919.  Non-operating  revenue  in¬ 
creased  to  *701  from  *215  a  year 
ago.  while  tax  provision  leinaincd 
'unchanged  at  $68.750.,  Officials  arc 
hopeful  that  representation.'  al¬ 
ready  made  may  secure  sonic  I'C- 1  sidcred  lalci 


II  .Mines  hal- 
I'cc  :;i.  19  1", 
sllmis  ciisll  (if  .*5. "91  and  accoiilil 
|■<•|■cil  aide  Ilf  .*:i.52  I  me.  i  im  iii  s  ai 
cosi  arc  sliiiun  ai  .*ll7:i.S  wii!i  a 
iicnkci  lahii'  oi  *:;.|i;s.  ('hange-.  in 
Ihe  piiiiro'iii  iiieliidid  an  iiicrca.'c 
•if  III. 66. 1  siiari'.'  dl'  Straw  La!i 

l!cai'.!i  Gold  .Mine.-..  Iiriii.giiig  lolal 
lioldiiig,<  Id  .'ll. 165  shares  and  Itin 
addilidii  df  .*2  5ii" 
nires  df  .''ii'aw  Lake 
ilics  loial  $2. 

'I'.  .M.  .'luiiL'dian.  sec:  fiar.i .  states 
that  no  further  work  was  done  dur- 
piist  icai  on  the  'Ti'iiiiiga in i  propci - 
tics  hill  titles  have  been  kciil  in 


iieonic  dchcii- 
ui'i'cni  lialdl- 


good  standing, 
one-halt  intcre.-t 
Bristol  township, 
about  one  mile  c 


Th. 


cdiiipany  has 
1  eight  claiiu.s  in 
I'oiatipine  area. 
I  of  Oitiil  .Mine'. 


I  RAMOirK'  t.tH.D  MIMiS 

.No  increase  will  lie  made  in  l.hr 
present  mill  tonnage  of  Franeociii 
Gold  Mines  lad.  pciiding  dcvelop- 
nieni  of  No.  :1  gold  area,  wliieh  is 
now  in  progress-..  'I'lic  director.- 
have  aiitiiorized  con.st ruci ion  of  ;i 
c.vnnide  nnil  for  treatment  of  jire.s- 
cni  flotation  tailings,  and  lailing.s 
whirl)  l)a\e  licen  ini))oiinded  -iner 
siait  of  operni  ion-'..  I’lani  will  lian- 
dle  40(1  tons  dailc. 

.Vdditional  opciaiing 
Dpatn)ent  of  tailings 
unit  will  exceed  $3.5i>" 
was  estimated. 

■An  interim  dividend 
in  the  ea 


profit  from 
I'.v  cyanide 
iiionilily,  it 

viil  lie  con- 


383,822,  equal  to  50  cents  per  share  j  cents  per  sliare  in  ilie  like  period  of  ^ 

1910.  Rroduciioi)  toiallou  •*6;!1,679; 
,roni  ircaimrnt  of  37.221  tons  for  .i 
I'ccovcr.v  of  $17.05  per  ton.  compared 
with  .*637.539  froD)  27,231  tons  and 


Areas  will  now  advance  operating 
expense.s  lo  Manikuru  frem)  this 
point  on. 

All  the  now  equipment,  and  ro- 1  on  t.he  same  number  of  conimon 
placemcut.s  have  arrived  in  British  '  .shares.  In  the  three  months  onded 
Guiana,  and  w  ijl  be  moved  to  the  j  D^cc^mbor  31.  1940,  earnin.,g,s  were 

property  as  soon  as  possible,  Ihe 'equal  to  66  cents  per  common  share, 
president  reports.  With  the  river.  At  annual  general  nieetin.g  of 
•ondition.s  expected  to  improve  j  jtba.rcholdcrs.  held  during  past  week. 

(ihortly.  liiilo  delay  is  anticipated  ^  h.  h.  I'ha.nuiug,  president  of  thr  . 

In  getting  t.he  equipment  installed  j  com.pany,  staled  that  ore  reserves  •  compared  with  .$253,!'99  .a  vear  ago. 
nt  Ihe  property,  t'onsiderable  strip-  of  Hudson  Bay  Mining  A:  fmolfing  while  tax  reserve  increased  lo  $95.- 
ping  and  testing  work  has  been  were  well  maintained  during  1940. 1 255  from  $67. 
carried  out  during  recent  weeks,  i  both  In  tonnage  and  grade.  I-ast  es-  i  provided  foi 


fontinur  to  .act  m  inc  new  company 
whic!)  will  show  a  l.argc  saving  in 
ovcrlicad  co."  according  lo  ;in- 
noiinccmcni. 


I'ecover.v  of  $1 
1940  quariri. 

'  expenses  w  ere 


12  per  Ion  in  the  fir.si 
Operating  and  oiltcr 
liighcr  at  $260,963 


and  has  continued  to  disclose  high-  tiniate  of  ore  reserves  was  made  at  $67,619  for  depicciation  tind  i)ic-)tion  of  oihcr  director.'.  I'lic  spe- 
1y  satisfactory  values  in  the  grav-  Dec.  .31.  1938,  -when  they  totalled  .  liminary  exploration  written  off  in  ,  rial  incctin.g  has  boo  called  under 


«ia.  li«  adds. 


i  27,634,000  tons. 


I  the  first  quarter  a  year  tigo. 


found  a  coniplele  lime  sec!  ion  Ivc- 
low  fl)p  fault  and  is  now  taking 
Companv  will  be  known  as  .Mnal- ,  "1'  'I'-f'"  Produc- 

gamaicd  Oils  Lid.  with  ca piializ.i- 1  V 

tion  of  1.500.11'''"  sliarcs  of  50c  par  |  .  barrcis  [icr  cla.v. 

value.  .All  the  picscnt  diroclor.s  will  | 

Di.'covcry  of  crude  oil  'tanding 
\\  o>  iiiarii  I’cic  No.  2  well  at  Rinclicr 
'  rook,  at  a  depth  of  3,700  feet  dur¬ 
ing  cleaning  out  operation.',  is  re¬ 
ported  .as  the  week's  scnsat.iou.  It 
wa.s  announced  rcH-ently  by  .Mr.  von 
Wevuiarn  ihaf  work  would  be  re¬ 
sumed  .at  this  well.  left  standing 
since  19:i7  after  encountering  ine- 
c'hanica!  difficulties. 

Calmout  .Northwest  .No.  3  well 
wa.s  described  in  field  reports  as 
"flushing  II  barrels  an  hour",  ap- 
pareiiUy  reopened  following  sliul- 


llallle  \  iew  0.1  sli.arcliolder?  a.ic 
notified  that  a  speci.al  general  meet  : 
ing  will  lie  lieid  at  ilio  conipanv 
head  office.  80  Riehmoml  street,  on  : 
May  2.  at  il  a  im,  to  consider  Mie 
82.  Sum  of  $31,309  wtis  !  remov  :il  of  anv  or  all  of  the  dircc-l 
deiireciatioii  against  '  lor'  of  Die  (  (onpany  and  the  clec- 


ihe  piovisioiis  of  the  I'onipaiiies 


BECOME  A  REGULAR 

READER 

It  cost*  onlv  three  dollar*  •  year  for  regular 
Canadian  address. 

weekly  delivery  to  a 

MIL  FINANCIAL  TIMES  PCBLISMIN'C  CO.  I.I.MITF.D, 

65  1  Ciaig  bL.  M'esL  Montreal. 

NAML . . . 

ADDITL.S5 . 

?LF-'^CRlPr!ONS  tn  Canada.  51.00  «  $1.75  for 

f^Mtiun.  $3  a  >ear  Canadian  Funds  In  Lnited 

52. 00  ftir  »ix  months 

Make  ail  Cheejue*.  Draft*  and  Money  Orders  payabl 

<i\  in*^nlh*.  fr*  Cireat 
J'taleji  $3.50  a  year; 

•  to  the  Company. 
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STOCK  MARKETS  i 
REMAIN  QUIET 
VOLUME  SMALL 


On  Smelters  Board 


Heads  Canadian  Club 


Heard  in  the 

Board  Room 


T  VUVITIl^  kllTiniJli  ■p  F’FBCT  of  tax  uncertainties  on 

-  tradinK  in  the  New  York  market  ; ^  i 

Absence  of  Influences  Not  Yet  |  was  indicated  lecently  by  a  leadinc 

Discounted  Leads  to  investment  banker,  whose  firm  spon- ;  V 

Stagnation  sors  several  invesinient  companies.  |  9 

Under  the  different  tax  bills  intro-  i  f JB  ig:  ^1 

- 

^PFmAI  I7Fn  XBAniwr'  pointed  out.:  |M 

*'*^*^~*”“*""*^  I  exemptions  of  some  companies  have  r  ■■■■  :  H 

-  vai’ied  as  much  as  SS  a  share.  .Mul- i  L  ^ 

Hax'inj:  weathered  one  weok  of  lipIyinK  iliat  $S  a  share  by  any  ac- | 
reneral  .litters  rather  well,  the  mar-  fPPi<*d  price-1  imes-earnings  ratio,  9H 

kets  in  the  pa.st  week  agaJn  pie-  ftnd  the  potential  effect  on  market  J 

sented  an  irregnilar  pattern  of  weak  i  Prices  beconit  s  cleat  .  .Vi  10  times 

and  indecisive  movements.  l..cisses  '  earnings,  the  difference  would  be  $So  ' 

outnumbered  gains  in  the  f'anadian  a  shaie  in  I'ompiiiing  hypothetical 

inarkets.  while  .N'ew  York,  swinging  mackei  \alue  of  siock.  Kven  at 

from  one  sentiment  to  another  i'''e  limes  earnings,  the  fluctiiaiion 

without  apparent  reason,  finally  would  be  Hhoiii  $to. 

ended  the  week  on  Tuesday  night  ¥  V-  V-  ^  ,  - - 

t^fore^^"'^  "hete  it  hega^n  a  week!  Similar  complicating  effects  of.  .lOMN  W  IKIIIUS.  piesident  of 

"ai'time  tax  linceriaini ies  have  help- I  notninion  \\o(>!lcns  .k  Worsteds, 
.fudging  from  the  insignificant  ed  scai  e  awa.v  tt  ading  on  t  'anadian  Ltd.,  ainl  of  the  i 'oiii  iin'iital  Life 
\oliime.  it  is  difficult  to  say  that  markets.  I'inaiicial  analysis  have  a  .Assutaiuc  to.,  who  has  been  elect- 
the  market.s  repre.sent  anybody  or  difficult  time  trying  to  esi  imaie  earn- ^  ed  a  diret-'or  of  the  < 'onsolidaied 


Diacounted  Leads  to 
Stagnation 

SPECIALIZED  TRADING 


1I(1I>1>:'.  ))iesident  of 


MARKKT  TREND 


DKUKNSlVUi.v  iiie  stock  mar¬ 
kets  have  put  on  tin  excellent 
display  dining  the  past  week.  The 
immunity  shown  to  recent  rather 
copioii.s  (lo.-ie.s  of  biid  news  Is  en¬ 
couraging. 

]  I'roiu  a  iechnic.il  standpoint, 
lU'ices,  by  continuing  to  move  side¬ 
ways,  on  light  voliiiue.  have  signi- 
I  fied  little  Of  nothing,  so  far  as  sug¬ 
gesting  probable  fuluie  trends. 
Should  the  average.s  break  mil  of 
|■eeent  iiaifow  groove,  on  volume, 
and  swing  up  ibrough  the  early 
.\|iii!  liighs,  the  signal  would  bt' 
fax ourtible,  at  least  for  the  slioit 
term,  and  the  move  might  represent 
the  first  leg  in  an  ii|iward  ma.ior 
trend.  Should  the  rails,  at  New 
Yolk,  follow  ihe  industrials  ihioiigh 
the  l  ehi  Italy  lows,  this  would  sig- 


IRWIN  POINTS  TO  dividends  declared 

BIG  PART  PLAYED  011(1  Other  Official  Notices 

The  Royal  Bank  of  Canada 

Stresses  Steady  Increase  Effected  DlMDhND  .M).  .!.» 

.  „  1  •  I-  r»  XIOTIt'K  is  hereby  given  that  a 

,  in  Productive  Facilities  Uur-  dividend  of  two  per  rent  (being 

I  ini?  Depression  Years  ai  the  rate  of  eight  per  eent  per 

1  _ _  annum)  upon  Ihe  paid-up  capital 

I  ~  slock  of  this  bank  has  been  rie- 

DIG  TAX  GATHERER  elated  for  the  rtirtenl  quarter  and 

I  _  _  I  will  he  paytible  at  the  bank  and  its 

Toroiilo.  — ,\f  the  itnnnal  meeting:  hranehes  on  and  after  Monday,  the 
I  of  Canadian  Oil  (.'omiianies,  Liiti- I  serond  day  of  .lime  next,  to  share- 


atid  Other  Official  Notices 


The  Royal  Bank  of  Canada 

lllViliKMl  .NO.  Jl.'i 

NOrii'K  is  hereby  given  that  a 
dividend  of  two  per  rent  (being 
at  the  rale  of  eight  per  eent  per 
annum)  upon  Ihe  paid-up  capital 
slock  of  this  bank  has  been  rie- 
claied  for  the  riirienl  quarter  and 
I  will  he  paytible  at  the  bank  and  its 
hranclies  on  and  after  Mc’nday,  the 


iled.  .loltii  liwin,  prcsidcni.  rt'- 
viewed  af  lengili  ih(>  oiiisttiiuling 
tlcvelo|imcnt  in  ilie  oil  refining  in- 
dustiy  iti  rerent  years,  iioiniing  out 
that  the  count  ry  s  dt'itendenee  upon 
imiiortations  has  been  hioiighf  to 
new  low  levels.  .Mr.  Irwin  also 
drew  attention  to  war-lime  service 
of  the  industry  ttnd  its  eoiil  rihution 
to  the  revenues  of  the  Dominion 


reflect  anythirig.  Nor  once  did  ihe  mgs.  w  hen  lax  changes  can  make  a  |  Mining  and  Smoltin.g  Company  of 
dailj^  xolume  in  .\e\v  ^  oi  k  surpass  di  asiic  change  in  earnings  of  a  com  i  Mnada  Ltd. 

the  oOO.Obt)  share  mark  during  ihc^punx.  Coxernnieni  legulaiion.s  also  - 

past  xxeek.  and  the  tnrnover  in  can  make  a  big  difference  in  whai  I  I  IT  Tm-i-ic  frx  Slraw  fnr 
Montreal  and  Toronto  is  even  more  piofiis  a  company  ran  show.  In  I U1  nS  to  3lraw  ror 

futile  from  the  prognosticator's  some  cases.  siiii>ping  condiiioiis  ate  The  Production  of  Paper 

point  of  X  iexv.  highlx'  impoi  iani.  In  gcnei  al.  Cana-  -  _ _ 


the  lehiiiary  loxvs.  this  wmtid  sig-  TAUI,  .\.  McI'.Vni,ANi:.  vicc-pre-  .  v....  ...m. 

iiify  that  the  doxviiward  ma.jor  .sideni  in  charge  of  opeiation.s  of  "t  the  Dominion 

trend,  starimi  ;i  year  ago.  was  being  The  Hell  Telephone  Co.  of  Canada,  and  provmeial  treasuries.  I  ho  new 
extended,  and  Canaditin  iiiarlTets  „  ho  ha.s  been  elected  president  of  ■'‘'‘*‘^‘'^1  lax  of  .!  cents  a  gallon,  he 

probably  xvouhl  >iuk  also.  ,ho  Canadian  club  of  MonireaT.  non  " 

of  ?2o.t>0u.()00  [ler  year. 


Montreal  and  Toronto  is  even  more 
futile  from  the  prognosticator's 
point  of  viexv. 


^tiuii.x.  Uoxernnieni  regulaiioiis  also  - 

can  make  a  big  difference  in  wbai  j  y  to  Straw  for 


It  is  rat.her  asionnding,  really,  dian  markcis  have  tended  loward 


,  ,  ixrobably  would  >iiik  also, 

o  the  .  .m.solidated  .,.„p  contend 

lu-'lting  ( ompaiij  of  ,,,||,icusaiu  new.s  de- 

_ _  velopmenis  lately,  yet  at  no  lime 

has  any  siih.stantial  liqilidtition  ap- 
to  Straw  for  peared  --  eerlainly  none  of  Ihe 

j  .  c  Q  Itaniekv  selling  of  last  .May  and 

)ductl011  or  I  aper  ,inne.  There  have  been  Ihe  .\llied 

- -  seihaeks  in  the  .Mediterranean  area. 

Imports  of  timher,  jmd  ihe  rather  erilieal  situation 


holders  of  rerorri  at  the  close  of 
business  on  the  oOlh  day  of  April, 
Ki'd. 

By  order  of  the  Board.  • 

S.  G.  DOBSON. 
General  Manager. 
.Montreal.  Qiie.,  April  l.i.  1041, 


Banque  Canadienne  Nationale 


(JI  AIMEKI.V  DITIDRMi 


The  Production  of  Paper 


to  see  .so  many  issues  mark  tip  de-  pessimism  in  assessing  the  fiiiiiro:  xyood  pulp  tind  estiailo  grass  h.iving  i,;,s  resulled  there;  lahoiir 

oisivp  losses  or  gains  oxer  a  per-  al.  present  prices  most  stocks  haxc  been  almost  slopped  by  the  xvar.  irouhles  have  (■onliiiued  to  spread 


LINDSAY  PROFITS 
SHOW  WIDE  GAIN 
FOR  PAST  YEAR 


.  XO'riC!-)  i.<?  liorrhy  civon  lhai  n 

.  Pile  Canadian  Oil  industry,  ^Il■.  dixidend  of  txx'o  per  cent  (2'r)  (being 
Irwin  .‘■aid,  "lias  Ixeeii  meeting  its  (j,p  ,.,,1^,  yj  pcc  nnmmi)  has 
obligalion.s  in  full  and  tlicre  i.s  no  pccp  declared  )>y  the  Directors  of 
reason  to  doubt  its  ability  to  con-  ||,p  BA.Xgc K  (  A.N  N  Dl  I IN.Ni:  N ATIO 
liiiiK'  to  do  .so.  If  the  nexx'  laxj\.\ld';  on  the  )iaid-up  ctipital  stork 
imposed  by  the  I'edcrnl  government  ,,r  iPc  jtank  for  the  qiitirler  ending 
causes  any  reslriclion  of  consiimi>-  ii,e  :;isl  dtiy  of  .May  i;il|.  I  his 
lion,  it  should  he  elcarl.x"  under-  dixidciitl.  hetuing  the  iinmher  t;o|, 
stood  lhai  these  rest  riel  ions  are  not  will  he  payable  al  the  Main  Office  or 


iod  on  xoltimp  xvhieh  at  host  repre-  discounted  a  lot  of  bad  nexx 
sentjx  an  insignificant  fraction  of  >/.>(.  if. 

the  issued  share  capital.  In  fact.  i  i  j  m-  r  .  • 

odd-lot  and  .split-lot  trading  has  I '-n; 

t  o.  of  (  anatia  sloi  k  has  been  sellini. 


due  to  any  failure  of  the  oil  I'c 


paper  makers  in  Britain  are  turn-  j|,  w'tir  inxluslries  on  ihi.s  coiuinenl; 


ing  to  straxv.  It  i.s  estimated  that  a  ;,„pe  tax  ixrogram  has  been  an-  Operating  Profits  of  $72,524  lion  to  this  country. 


fining  industry  to  fulfill  it.s  ohiiga- '  after  Ihe  L’nd  day  of  .lime.  UUI,  to 
in  to  this  country.  the  shareholder.s  of  reeoid  on  .May 

‘‘.\no(her  point  1  shouhl  like  to  i.",!!!. 

iphasize  is  that  oiir  leeord  of  xvar-j  j,,.  „f  ,,,c  n„a,.d. 

le  seiviee  to  Canada  htts  been  '  ,.,,Ani  i  c  c-i-  nit-onr". 

ssihlo  only  l.y  reason  ^  the  ^ 


al  the  branches  of  the  Bank,  on  nr 


250, ono  tons  annually  xvill  he  re-  notmecd.  in  the  C 


anil  in  this 


qtiired  and  the  ma  n  it  fact  it  lers  have  conntiy  riirlher  onerotis  Ittxes  litivi 


become  so  common  even  m  .some  ^ ,  ,  ,  ,  ‘ „  'i  agreed  with  the  National  I'a rmers'  Pc,.,,  ,i,ado  known, 

widely  held  kssue.s.  that  only  a  few  "  V  .w  ,  ' ‘  I ' nion.  through  the  IM per-.M a kers'  .-y  ix-. 

of  the  real  favorites  appear  on  the  „,anv^si ocks  MiaY'-i7  mie  ^0.1^ wen^  Trading  Co.,  to  pay  70s  a  All  that  hashappenei 

tare*  in  I eprescntnf.ivo  volunio.  '  ^  ‘  ..  ^  ^  ^  ■  ton  for  first  srijnv  halofi  nt  Ilo'  pnr'-ntlv  hm\  horn  tli'^r 

srecu  attve  faxonie.s.  5  et  current  1  e  „u  rkc 

oiicraitons.  as  iioinicd  out  by  I’rcsi-  u  i  im  i 


Compare  With  $3,284  in 

p  .  Y  j  emphasize  is  that  our  record  of  xvai'- 

rreviOUS  Year  j  lime  seiviee  to  Canada  htts  been 

—  -  j  IKissihle  only  by  leason  of  the 

■oRKiNG  CAPITAL  STEADY  ;;:r„,:gpo;;;''i" 

-  pression  years  and  aceeleraled  since 

Tbie  to  sharp  increases  in  .sales  Ihe  ouihieak  of  xvar — an  e\|iansinn 
the  o|ieraliiig  earnings  of  t '.  \\  .  Ihat  is  still  being  financetl  entii  elx 


There  has  been  liille  in  the  news 


.\I1  that  has  htiixpened  so  far  ap-  .  _ 

parently  htid  hern  diseonnted.  foi  WORKING  CAPITAL  STEADY 


been  immune 


during  the  past  six  days  which  deni*  Hlavl’ork  at  ihe  ec.nui-inv-s  an  •’'■'’<’1’*  Kasiern  counties,  xvhere  .stu perf icia  1  ly.  it  would  seem,  the 

could  have  I,een  expected  to  give  mtal  meeting,  rontmue  at  an  expand-  '  "I'"'"'  . 
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nouDcemem  of  the  new  impost.s.  stork  hinted  at  hv  '  pf  „  i ‘no 

thehudge's  impact  was  on  stock  100.^1,1^1  P.InvIorL  in  hi.  .-nn.,..!..  . . 


me  nnuge'  s  iniiiaci  xvas  on  stock  |>.  n.i.leni  PI  , t.-.,.L.  in  hi  _ _ 1  .  - 

nia’-ket  xolnnie  'ather  than  on  mice  ,  Vi  'I'niaiks  to  eounlries  the  manufacture  of  lutper 

nia.het  .oiume  'atliei  man  on  puce  siocklioldeis  this  year.  This  is  the  f.-om  straw  was  a  xvcll-develoiied 
moxement.s.  llavmg  expected  the  ,„at  the  company  may  get  i  ind  s,n  1  efo  e  the  xv^r 

worst  for  .some  ,„ne.  me  market  consideration,  which  ^  ' 

if  b.v. sharp  declines.  Of  c.oni-se  there  o„n, pantos  depleting  Spud  Valley  tO  Pay  $38,750 

were  .rreglllamtes,  but  the  md.xid-  ,1,,,,  ,„inera!  resonrees  at  m-esem  r.  mm  ..  m 


it  b.v  .sharp  declines.  Of  con rse  1  here 
were  irregn la ritips  bni  the  mdixid- 
tial  weaknesses  xvpre  of  little  con- 
'■rejneneo. 

(  hances  Nnineroiis 

l']i  until  Tnpsilay  evening,  the 
fono'ving  changes  among  orhers  had 
been  shown  on  Montreal  and  I'oron- 
lo  issues,  .yshesios  lost  I  >2  on  SCi 
sh.a.res,  losing  most  of  its  recent 


ihcii  inineia!  lesruirces  at  |ireseni 
faster  tem|io.  on  the  same  basts  as 
■such  c on.-iderai ion  already  has  been 
given  to  gold  ptodneers. 


Brokers  have  been  inipirssed  hx  claims  were  annoimeed  last  xvoek. 
the  rei  ent  action  of  Monlicttl  Poxx  ei  10  he  confirmed  hv  shareholders. 


•:2. non, 000.  in  some  Kliroiiean  thine,  it  is  i|uite  imssihle  thal  the 

eountries  the  mannfaetuie  of  luttier  wnr  iioxvs  from  overseas  may  eoii- 
frnm  straw  was  a.  well-developed  ijniie  unsettling,  and  not.  a  good 

industry  liefore  the  xvar.  haekground  *ror  a  vigorous  xvave  of 

• - -  speculative  hiiving.  Labour  Iron 

Spud  v.iiry  to  Pay  $38,750 

And  Stock  for  “North  Star”  moving  upj  iiren't  likely  to  he  all 

_  eletireil  uii  oveinight.  While  eor- 

Terms  of  the  agreement  wherebv  I'f'mtion  earnings  are  now  good. 
Spud  Valley  Gold  .Mine.?  I.td.  will  industrial  aeiivtty  is  still  mox- 

pnrcn.ise  the  .North  Star  gronii  of  -ns  upxvaril.  new  taxes  xvill  shaxe 
claims  were  annoimeed  last  xveek.  'Inxvn  earnings  in  man.v  cases. 

In  he  i-onfii-metl  hv  ch.n i-eliolHors  lliere  is  still  eonsideiable  Ltltlsh 


added  the  larger  pait  of  ihi.s  in-  over  200.0011  harrc-ls  in  lo;!!)  -an 
eretise  to  the  "Bad  Debts  tind  Can- !  incrca.se  of  over  UO.OOb  harreks  or 
cellalion  "  reset  vos.  Gross  profits :  almost  50'  r — tind  Ihi.s  figiiro  i.; 
for  Ihe  xear  ended  I'ehruary  2Sih,  materially  exceeded  noxv.  t-tince 
mil.  nmoiinted  to  $110, S47.  again.sl  I  !LI0.  Ihe  fixed  assets  of  four  of 
$12, 025  in  Ihe  prex  ions  fiscal  year.  'l>e  leading  eonipanies  xvhieh  pnh- , 
.After  earrying  $07,100  to  reserves  lish  financial  sialoments  xvere  in- 
(xerstis  ml  in  10:20)  and  ixroviding  Pi'on-scd  by  over  $22,000,000  of  pri- 


gains.  }!pII  Telephone  made  a  ne'v 
low,  down  0  points  on  shares.  i 


slock.  Since  hitting  a  low  of  2n*a  i  Piirchasp  price  "  ill  he  $:lS.7.i0  in 
soxeral  weeks  ago.  the  slock  htts  instalment  paxments.  of  xvhieh  $12.- 
leadily  fti  iniug  up.  on  rela-  has  to  date  been  paid  and  22.5  tmu 
acijxe  trading,  even  xx  hen  shti-es  of  the  tinissned  capital  stork 
iiiility  issues  xvpie  iliiiping  ti,  of  Spud  Valley  Gold  .Mines,  l.iniit- 


1'  ',  .,?  '  111(1,  IS  a  .  I,  M,rtg  After  rallying  $07,100  to  reserves  lish  financial  sialoments  xvere  in- 

,>f  ski.le,!  labour  tind  pio,  n,-li,xn  Is  (^p|.c!,|<;  ml  in  10:20)  and  i)r,,x  iding  ofoa-sed  by  over  $22,000,000  of  pri- 

nuxxing  upj  tiient  likelx  to  >e  a  sales,  the  net  profit  ,  valc' investors'  money.  During  1040 

(•letiied  111)  oxeimghl.  W  hi  e  eoi-  ,.pp., jf,pf|  .$i:.'At7;j  compared  xxtthialono  their  in  vest  inenf  in  fi.xcd  iis- 
poration  enrmngs  are  noxx-  good,  inercase.l  over  $.5,0(10.(100  and 

and  indiisl  1 1,1 1  iiciixitx  is  .s|t  -ppp  results  of  the  store  front  re-  their  investment,  in  i  n  ven  t  nrie.s  ox- 

.n„  upxxai,  .  new  axes  x\  .  lax,  n,,xaii,ms  in  .M,>nireal  have  been  panded  more  than  $S,000,000. 

,loxvn  ,'armngs  in  many  cases. 

There  is  still  eonsi,ierahl,»  British  aeeording  to  .L  A.  He-  •In  another  dirertion  (he  indil.s- 

.selling  that  might  crop  , IP.  as  soon  oian-try  has  l.,mn  remdering  notable 

as  prices  start  upward.  In  Canada.  "'I'",  'n  I'i'osenting  the  report  national  .seivi,-e,  namely,  its  coniri-i 


,  mo.sl  investment  money  is  being 


to  shareholders,  state,!  that  the  ad-  huiions.  direct  and  indiieei  to  the 
dili,>n  ,>f  furniture  lines  al  the  main  revemies  of  (he  Dominion  and  pro- i 


and  is  n,)\v  seveial  p,>inls  ed.  'I  bis  xvill  give  Spud  A'tilley  indix  i,iiials 


m-'t's  ?o!:t''x7p^,''  i',t,M-,'’'.Mi.,res':  '"r'am  '‘H'Piog  t,.  „f  Sptnl  Valley  Gold  .Mines.  Limit¬ 
in’  preferred  and  I  elanese  both  lost  "u'',  ^<''J'ol  points  ed.  Ibis  will  gixe  Spud  Aalley  .,  j,,.  ,,,py  pifppt  iiigher  ""  ,-a|,cci,-u.  n,-  sa„i  ,  iia.i  a,i-  x.,aiiaciii  coiiectcrt  tor  a  ll  of  l  lie  prn- 

I’r  point  on  small  volnnie.  "bile  I-.,,,, '1,  ,  ",'1  u*'  f"”  P''-«session  of  i.he  North  star  brackets  are  eulling  into  '''''‘'O  '>'0  r'lt'nitme  doparlmenl  i  vincial  governments,  through  the 

Dredge  gamed  ,  P  B.  on  150,)  ,  ''  T  "  "P‘>  llie|gioiip  »f  claims  ad.ioming  its  pies-  ..  .  .,v.,ii-ii,ie  for  stock  iiurchases  earried  on  with  a  eomp.ir-  gasoline  taxes  ranging  from  7e.  lo 

shTJes  l^st  Smelters  "ained  a  te- ommendati,xns  of  enf  holdings.  The  Big  Star  company  ’t'-'-l-'j-P  stock  puicha.e..  increase  in  oxorh,’a,l  lOc  per  gallon,  not  le.ss  than  $.57.- 

quarter.  while  Dorn.  Bridge  lost  I-.  [ "'T  has  already  done  sub.stantial  pro.s-  •  p.j.pn.e,  fOO.OOO.  according  lo  a  conservative 

l^seo  B  also  made  a  new  low  at  fnr  L  ,  m  u  Ihe  pecting  and  development  work,  says  -Profit  Lo„  Account-  estimate  -  tin  incroaso  of  more  |  ban 

fis,.  on  $70  .shme.s.  rmm.  Textile  '  better  than  P^  pres, clem,  of  bP'bl  ^  ,,40  $24,000,000,  or  150^.  over  th,’ 

$2r-as  against  common  yieln  Aalley  Gold,  He  a^'fls  that  s,,me  ^  $  $  1  f)40  total,  and  making  a  ten-.vear 

basis  of  aroiinii  ('"v-  or  less  in  pro-  verv  promising  c.i  c  fudies  liave  •  (Xp-r»i,n2  profit .  /’.>24  1.284  -,.-01.0-3(0  „(•  Sg'.nnOnoOO  In 

ui.-ro-iro  u  J  j.u.oj  kct.s  are  strong,  in  thal  Ihere  tue  oihr  rrvmur  .  47.123  -50  740  a,->-iv&aie  01  oxei  4io.,ii,,.im,,ooo.  in 


ahiixe  it.s  lew  on  the  doxvnswing.  full  possession  of  the  ".North  Star" 


the  Slock  as  a  purchase  from  a  num-  has  already  done  substantial  jiros- 
bei  ,,r  leading  financial  firms.  The  pecting  and  development  xvot  k,  says 


conserved  for  the  xvar  loan,  hv  cor-  “',,-s  uiai.i  revenues  ot  me  dominion  and  pro- 

porations.  institutions  and  wealihv  -''"mreal  ami  that  furihor  vincial  treasuries.  During  the  past 

indiviiiiials  Tli,’  inonnting  taxes,  impi'uvemcnt  nnder  noinial  eon, it  year,  all  dislrihiiting  eonipanies'  in 
oarliciliriv  as  thev  effect  liigher  I''  expected.  He  said  that  ad-  Canada  collected  for  all  of  the  prn- 


xvas  2  tioinis  lower.  Ford  cDixpped 
’T  Diip.  f'il  gained  ’a  and  Pete 
rose  I'c  ixp  fair  vrv'dune,  \iasscy 
preferred  was  1  point  loxver.  while 
Nickel  and  Mtl.  Poxver  were  tin- 
rhanged  after  large  tnrnover. 

"  Natl.  Breweries,  down  2  points. 


■^’2''^— as  against  eommon  yieln  Valley  Gold,  He  adds  that  some 
basis  of  aroiinii  4'"^-  or  less  in  pro-  very  promising  c.i  e  hidies  liave 


been  uncovered  and  that  Spud  Aal-  ,  .  ...  .,1..  1 

I  .  1  1  a  inosl  no  speculative,  or  maigliial. 

ev  Go  d  has  co-mii  eted  plans  by  .  .  ,.1,,,,- 


^  *  Op^rsHnff  prnfit.,,, 

in  lllfit  tlin('  «l  I  0  C)ih^  rrs’^nin*  . 


In  recent  years,  t'anadian  trading  "hich  the.se  ore  bodies  will  shortly 
intere.st  in  Aluminium,  limited  h**  made  available  for  mining  and 
Slock  has  been  more  active,  stiniti-  milling  In  a  con.solidateii  npei-.ntion 


liolclmgs.  The  pauciiy  of  nffeiing.s  ' 'rvcluci"'-'" 
suggests  that  ihe  markets  might  ponri  inicr^i  .. 
niovp  lip  rpilto  easily  in  rosponso  tr>  Drpr-^riafion  ... 
a  of  buying.  In  Canaria,  now  ripbt«.  pmv 


made  a  new  ov  "  as  dhi  Og  'ie  -P.d  c.Kinsion  of  the  "'i  h  'he  present  operations  of  Spnd  I-')-,;;;--,  ,,',o4vn 

nottr  droppin-  -’'po  nrs  Not-anda  'V  f’-icilifies  and  'alley  Gold.  He  s.ates  ,ha,  diirc- 

xxardoxvn  T  point  Page  Her.sev  ^  't  '''  '  f„|,v  hs  last  x-ear.  Tli< 

xxBS  ooxx  n  i  poiiii.  1  .  dixtdend  of  on  the  mis  deal  for  the  emnnanv  an,  that  .  .  _  _ 


was  strong 
1$5  sha.res. 


.  '  ■  dixidend  of  $2  on  the  stork  indicates  ons  deal  for  the  company  atifl  that 

gaining  4  2  points  ejn  ,|j^,  ,.j^p  annual  basi,s  is  being  i*  shixiild  assure  a  long  life  for  the 
Price  rose  ,.  "hie  eon’tnued  ih'i-s  year.  Inasmuch  .is  company's  operations. 


the  preferred  .<$t.  T.awrence  issues  p^.nmgs  were  over  dotihle  this  rate  ' _ 

ilropppd  ’2  ••’nd  •«  rei'peoiively  on  3,  ,,  ,.,|p.offs  ,  cr^i  .  f 

-mall  volume.  snd  should  he  fully  as  good  this  Jn  iHis  IsSUe 

Di  AAall  Street,  as  we’!  as  in  year,  an  .$.S  dixidend  disbnr.scineni 
Montreal.  t"ading  was  mixed  on  annua. lx-  xvould  seem  conservatixe. 

Wedne.sday.  The  decision  of  the  Paniciilai  intpiesi  has  be-?n  atiract-  and  Paper  Make  1 'on' riliii- 

eoal  operators  to  resuni'’  negotia-  ed  to  the  c-oni|)any  of  late  by  the  I'efort . 


,  .  ■  '  rio.itine  »n«. 

taxes  lor  this  year  are  noxv  known.  provi.mn 

anil  many  eonipanies  should  earn 

fully  as  lunch  as  last  x-ear.  The  _  Nrt  profit  . 

taxes  and  l  e.s, riel  ions  this  year  P"'''-  '’  •Dncc  . 

xvon't  hi'  a.s  .seiious  as  aiipearecl  .Surplus  c.f. 
prohahle  onl.v  a  short  tim,.;  hack. 


pensc.  nfiO.OOO,  according  lo  a  consorvat iv.-' 

—  Profit  and  Ln«j  Account —  PSt  i  ma  I C  -- tin  incl'OaSP  of  lUOI'P  Ilian 

I'>4|  l')4n  $  2  4 .001), 00(1,  or  1.50ry  oxor  th,' 

.7  11*40  total,  and  making  a  ten-vear 

hTr'rvcnur  iyi’L  3o:74v'''-s'<*s«ie  or  ovn- $250,000,000.  d, 

- !  .  ’  tills  connection  the  new  Federal  tax 

foi.-il  ini-omc  .  Ii'<,a47  4  3.033  of  2c  a  gallon  is  estimated  to  jiro- 

..xrrufi^o,,' . .  I8.noo  18.000  ^  revenue  of  $25,000.00(1  per 

pr-r,ai,on  .  i3.hto  13.004  iiotahlc  Contribution  to  the 

ri  ricbt.,  provis .  f>7.iho  .  xvar  offort. 

.  ,  ''.Apart  from  (ho  foregoing  taxos 

iv  proMsmn  .  _  2  .  _ '  collected  by  Hie  industry  from  the 

Net  profit  .  12.073  8,728  public  for  1 1,0  jiroviucial  govern- 

r-v,  b.ilrtncc  .  05,420  87,020  mcPts.  four  of  tlip  leading  com- 

.Surpius  c.f . .  128.380  7o.335  Panie.s  la.sl  ,vear  paid  $7,200,000  in 

Hedcral  and  provincial  taxes  on 

Tn  the  balance  sheet  the  net  wo.rk.  earnings  and  more  than  $11,000.-, 


line  to  th,'  nexv  I '.S.-Fanada  agree-  "aiance  sneei  tne  net  "  cu  h-  earnings  and  more  than  Jll.ooo.- 

nient  xxTiieh  xvill  assure  Canada  '*4^  capital  is  shoxvn  at  $SIO,00:2  000  in  oilier  taxes  (on  jiroperiy, 
amide  I's  exchange.  Prospects  for  ornnpared  with  -$821,210  a  year  ago.  sales,  etc.), 
a  I!iiti.-h  Vi, •Tory  in  the  xvar  eer-  eurrenf  assets  having  gained  abont _ 


coal  operators  to  resumr,  negotia-  eu  m  me  coniiiany  of  late  by  the 
lions  xx  iih  the  crews,  thereby  end-  !>o.-^sihilii y  that  p;,>ducri\e  facilities  ** '  •  t'ne  Piiivincf'.s  Ti  .\c- 

in:  the  soft  coal  strike  in  the  F  S.  ''VliT  h  already  have  been  doubled  cepiiug  Tax  Plan . 

proved  fix  he  a  faxoinhlo  influence,  oxer  pie-xvai  ycais.  may  he  in-  F  'dge-  l-’eatuics  .Afiecr  the  Bond 
aUhoilgh  a  settle,!  strike  somehoxv  creased  fuiiher  pai'ricularix'  in  viexv  _  'larket.s  (inly  Little  ..  ■■  .. 

never  gets  the  same  atteniion  :is  of  the  Fnited  .'giaies '  need  for  aln-  l<',xati,iii  Fails  to  <  ateh  I  p  \\  iili 

one  ius",  started  Satisfaciofv  pnx-  udnum  and  arrangements  in  the  Gii>xvmg  I Ixiieiidit tires . 

"l  ess  in  '  I'le  I'anadian  steel  ills-  F..'$ -Canada  agreement  for  ship-  ’f"-  -'ki'  ke!  Prepared  For  War 
oiites  al'o  had  an  rneouraging  in-  men  .s  of  Canartian  aluminum  to  the.  I’coie  Rcquircflienis.  .  .. 

Fuence  rn  sentiment  as  a  whole.  ht'cseni  ,,ro-  .Montreal  Power  Head  Di.s-us.ses 

ronfinin"  it-  ''‘"Cfon  goes  to  the  Fnited  Kingdom  -'l-Cket  1- actors . 


c.on  to  War  Fffort 


proved  fix  he  a  faxornhlo  influence,  oxer  pie-xvai  ycais.  may  he  in- 
aUhough  a  settle,!  strike  somehoxv  creased  fuiiher  pairicularlx-  in  viexv 


laiiilv  ate  no  more  doubtful  than  ?-2.nnn  while  etirrenf  liabilities  are 
thi'V  .srenii  d  after  the  capitulation  ?24.0n<3  higher.  A  call  loan  of 

of  i'lance  la.st  .tune,  yet  stock  prices  $40,000,  outstanding  a  .vear  ago  ha.s 
are  doxvii  to  the  level  prevailing  at  Ocoo  replaced  by  a  gain  of  ahoul 


New  York  Opinions 


Ihe  liotiotu  of  the  selling  panic.  The  $40,000  in  accounts  rereivalile.  -A  Of  all  the  teehnieal  market  phe-  AVindsnr.  Ont. 
nexv  taxes  make  even  more  imporf-  hank  overdraft  of  $8,822  has  been  nonieiia,  hoxvever.  Ihe  most  t  eas-  April  28, 1841. 

aiit  the  uiTil  for  investment  inrome.  taken  care  of  during  the  year  and  a  silting  is  ilie  dnllness.  'I'he  longer 

and  piesenf  yields  on  eommon  cash  position  of  $0,755  hti.s  been  i*  lasts,  the  more  solid  ouglii  to  he 

stocks  tire  in  shaft)  eontrasf  with  built  up  vetsus  nil  a  year  agix.  Ac- ,  the  price  foundation.  It  may  be  that 


inum  and  arrangements  in  the  Gnixviug  I Ixiieiidit ures . 

.“s -Canada  agreemenr  for  ship-  ’^ii.  .Nickel  Prepared  For  War 
en  .s  of  Canartian  aluminum  to  the.  I’caie  Rcquircflienis..  .. 

liipil  Slates.  .Most  of  present  |>ro-  ■'lorn  real  Power  Head  Di.-c-usscs 

icrion  goes  to  the  I'niieil  Kingdom  Mitket  Factors . 

If.  If,  Liqti'id  Po.'^iiion  of  Dosio  nnil  Dn- 

minion  Coal  .Again  HigtiC'' 

(f  xxashingion  is  lo  continue  to  .xiaritimes  Kxpeci  Deman'l  For 


An  intrrini  Hftdend  o(  thirtv 
('Of  )  pci'  'hsre  hax  hprn  dcriarrd  on 
the  out'tanding  rommon  xtock  of  thi* 
Company,  payahlr  Junr  ?,  1041.  to 
alofkholdcrs  of  record  at  tlw  ilosr  of 

h,if,nes=  May  17.  1041.  Check  x  will 
be  mailed. 

The  Rnrden  Company 

P.  I,.  KOFT'ZEi  . 


THE  CANADIAN  FOREIGN 
INVESTMENT  CORPORATION 
LIMITED 

NOri(  l,  I.s  ill  RI  HV  (.IX  FN  iHn'  x 

al  llif*  ralr  r>f  8'',  ,^n 

mjtn  has  hf**?!!  H(“rlar4»rl  for  ihf 
t4“r  ?0lh.  I'>11  nn 

(  unnilaliY'^  Prrfri  rrH  5lork  •->(  i  h** 
(,  niDpan.A’. 

Subject  to  thf*  approA'sl  r.f  Ih^  pptt 
fign  l.xchangr  (  ontml  BnarH  llir  ^Noa  • 
rliA’idfnH  will  hr  paid  oti  ,l«ih'  Isl.  ITtI 
t<»  holdf'rs  f>f  .sauI  stork  nf  rr4'*»ir|  rtn 
Jiinp  I'Mh.  104  1. 

By  Ord^r  of  iIa#»  Bo^rd. 

P.  \v.  ocini.v. 

Asst.  Srerptary-  I 
Montreal,  April  24lh,  1041. 


FORD  MOTOR  COMPANY  OF 
CANADA.  LIMITED 

DIVIDEND  No.  .X4 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  cents  (.$.25)  per  share,  payable 
on  all  of  the  oulstandinK  shares  of 
the  company  on  June  21,  Fill,  to 
shareholders  of  record  at  (he  closd 
of  business  May  31, 1911. 

1).  IJ.  GREir;, 

.  *  S^rr«tarv. 


stocks  :ii'f  in  sharp  contrast,  with  httilt  up  vot\sus  nil  a  ycai'  Ac- ^  t.ho  price  foundation.  Tt  inav  ho  that  j  ■■■! 

.1  iho  nouiisiiiip  roturn  on  ca,sh.  If  oonnts  payiahle  have  increased  i»y*:  in  the  event  of  calamiion.s  nows  or  ppiTI^M  AMPRIPAN  Oil 
labfTtir  tronlilos  result,  in  ri.sinu  abf>iii  $U4.0i’in.  .  such  a  conceivable  sluK'k  as  onren- 


Thc  Lc»ndon  Tiiarkct.  cfuifinin^  it-  «  a;  x  l-iun-id  I’o.'iiion  nf  Dosco  and  Do- 

--rir  largely  to  Kaffirs  and  govern-  minion  co;,i  Again  Higtic,-  .. 

ments  the.se  Ic.si  few  tlay.8.  has  rr  Washington  is  to  continue  to  Maritimes  Kx|ieci  Deman'l  For 

shoxvn  a  good  measure  of  hidden  let  wage  and  other  costs  risf>.  and  Wooden  .Ships 

-trength.  General  indnstriaj.s.  he-  and  i.s  to  continue  to  subsidize  far-  Businc.ss  Trend  Kxpeeted  to  Con¬ 
ing  firm,  neveilheless  were  little  in  rners  and  hol.ster  farm  prices,  at  liniie  Fpxvard . 

depxand  and  the  trading  volume  the  .same  time  it  i.s  piling  up  nexv  Great  Ffforts  Being  Made  to 


throughout  has  heei)  small. 


billions  of  debt,  inflationary  force.s  .‘$axc  Fore.sis  From  Fire 
"'ll  he  increasingly  difficult  to  'I'he  Poxvci  Indus’iy  and  Ii.si'on- 
contiol.  Such  policies  in  the  States  irihiiiion  to  the  War  Fi'rort  .. 
xvill  he  hound  In  have  some  re-  Hints  to  Investors:  .Taxes  timl 

I'erciission  in  this  countiy.  W  hat-  Dividends . •.  .  .. 

ever  develops  xvill  have  an  import-  March  Biiik  Iichii.s  .S'ho'v  .Siih- 


,7  wages,  ii  xvill  he  very  hard  to  hold 
iloxvn  prices,  and  an  inflationary 
,7  price  trend  xvould  add  nexv  aitrac- 
tioiis  to  selertive  equity  .security 
C  holiiings. 

‘  Says  Current  Position  of 
7  Hamilton  Bridge  Improved 


■—Working  Capital  Poailion— 

— Vrars  T.nrtoH 


rogitinn —  |tianre  into  Ihe  xvar,  Ihc  low.s  of 

-  A>ar»  LmHoH  '.Iiinc.  11140.  might  he  tcsicil  and  COMPANY 
Frb.  28,  ivix.  28,  ppcfia |vs  hridvCii,  hill  xvarning  of  ihc 
1841  I  >40  ;ippi-oa(.(i  f,f  a  liqiiidaiing  moxemont' 


bl  H  ITBO 


Current. 

Current  linbilpi 


^^'olk^n^  fapilAl  ...  810,00)  82l.310j 

Dividends  are  now  in  arrears  to: 


883,484  8hi.772  eompaiahle  to  ihtil  of  hist  spring  i  ^ 

54.481  40.452  j  should  logically  involve  the  general  i  n,, far Xni,, 

818,001  82  1.7m  I market  as  ^  ,,  * 

i  woll.  Iho  lonsor  nullucs.'?  nrul  ini- 
in  ntToafs  tnjnor  prico  ftscilhiiifuis  ohrain  iho  ,  I'H 


irrrbv  2i\ru  llint  .i  ili\i<)rnd  of  1  wmli- 
I  per  skaro  1  ‘»!'n  tie  I:4rr(l  op  » hr  lisuc-l 
pi'iil  stoi'k  of  4  kr  < 'otnpBnA  ff»i'li)e»e  othJ 
.biiirltO  li,  l!U1.  1  Vif  nl‘i)\  f  •liM'Irni)  4 
liaTifiin  R  lul\  Jn  I  I  U’.  to  vluiri'hoMr  n 

closest  Immm.'SMMT  tlir  Utlwltiv  -t  .I'liir, 


All  ATI"  »  D  contiol.  Such  policies  in  the  States  irihiiiion  to  the  War  FiTort  .. 

All  IVlineS  to  ray  me  xvill  )>e  hound  m  have  some  re-  Hints  to  Investors:  .Taxes  timl 

Inrrt^ase  in  E  P.  Tax  l’<*'h'i''sion  in  this  country.  What-  Dividends . •.  .  .. 

•  ever  develops  xvill  have  an  import-  March  Biiik  Iiehii.s  .S'ho'v  .Siih- 

—  ant  effect  on  security  prices.  Piice  staniial  Rise . 

There  will  not  he  many  mines  fceezing  xvhile  costs  are  allowed  to  F.K,  Controls  liiflation  Through 

cFcaping  the  new  increased  E.  P.  I.  ejse  xvould  affect  earnings  consid-  Price  Checks . 

In  f.oct,  allowing  for  deidction.  the  pcahiv  ft,y  a  time.  lutt.  if  such  in-  .Nexvs  From  Mining  Field.s  and 

1 0  hoist  in  federal  excess  profits,  fiationar.v  influence.s  continue  to  Markets . 

taxes  means  a  8.7  per  cent  gain  in  o^j,,  force,  sooner  or  later  stocks  McKenzie  Red  Igike  to  Boost  Pro- 


the  minimum  base  reqtiiiements  foi  likely  to  benefit  from  rising  prices 

all  minixs.  old  and  new.  gold  and  .^pould  tend  iipwaid. 

lxa.=o  metal,  if.  if.  if.  , 


Base  metal  mines,  and  the  gold 
mines  whicli  do  not  come  under  Ifie 


'The  fortlieomiing  war  loan  hat 


I  h  re,  vea  r  e\pm  pt  ion  title,  must  noxv  *',8d  m*  s,ina!.|  effeei  on  the  .sciuiily  -j'ljp  \\  pj;|,a(  n  Oil:  Pence  River 


pay  over  al  least  2'',. 7  per  cent  of  markeis,  f,,i  sexcial  nasons. 
ihcir  profits  to  the  Dominion  'I'liei  e  is  the  o-hviiuis  factor  i.hai 


I'ihutioil  !()  Illo  \\  n  r  ]MhHr  a  Toronto  Bureau  The  Financial  Tim^» 

Its  to  Investors:  .Taxes  ttml  Toionlu.  -  ■  rurienl  (losition  of 

tix  idends . •.  .  .  .  1)  Hamilton  r.ridge  Co.  has  hen  much 

fell  Fliiik  Dchil.s  .'$lio'x'  .’$tih-  improved  xx'iili  oidors  on  hand  Iteing 

tanlial  Rise  ..  ••  . .  F'  larger  Ilian  for  many  years  iiasi. 

I  .K,  (  onirols  liiflation  I  hrotigh  shaieholih  is  xx'cre  ioltl  af  the  coin- 

Pricc  (  hecks  ..  ..  .  Ill  pany's  annual  ini'eling  in  Hamilton 

vs  I- rom  Mining  Field.s  and  wcf  li.  The  eom|iany  is  co- 

larkets .  II  o(ierating  xviih  Hm  government  lo 

Kenzte  Reil  Igike  to  Boost  Pro-  fullest  ,'xienl  possihl,-  in  those 

.  lines  of  xvoi  I;  for  which  it  is  host 

tislical  Summary  of  Security  ^  fitted,  it.  was  staleil. 

laikeis  . . .  .  .  ..  12  Direeiois  xvi-re  ro-elceled.  with  W. 

xs  From  I.isted  and  Fnlisied  ^  p  BlttcU  heing  eleeted  lo  the  hoaiil 

. to  fill  111,'  vacanev  eaiised  hv  ilie 

>  Wesfarn  0.1:  Peace  River  J  ,ica, ,,  of  W.  B.  Champ. 


rlio  .‘inif>tmr  of  $2n,77fi  on  1.4 1 2  |  hnconic  tlio  odds  in  f;i\c>nr  of 

shares  of  prcfcrrecl  .stock  out- j  equities  tigaiiisi  cash.  "The  Trader” 
mnnding.  in  Barron's.  | 

- - - -  ’I'he  inflationary  effect  of  lhis| 


Fleet  President  Optimistic 


(the  F.S.  .Ntilioiiiil  Dcfcnccl  pn 


diiclion . . 

Statistical  Summary  of  .Seciirily 

Alaikeis . 

.News  From  lasted  and  Fnlisted 
.Mines . 


xnv  >  icoiuvniv  ,,p  (.3,,  j,np„,.,3„i,  in  n  i  r  "  \  * 

On  Outlook  for  This  Year '  invcsimcni  sense,  lhan  ilie  British  |.| . f,„  „ 

lossc.s  1,11  ihe  Contineni  anil  in  the  I  II 

Tcronlo  R,.rra,.  Thr  Fin'ancial  Time.  British  Islcs.  The  cf  fei't  S  XX  i  1 1  Iloi  he  | 

Toronto.  Fleet  Aircraft  Ltd.  j,  "niform  hoxvever.  and  it,  will  ho  M'"- . .  Apni  '..8,i  j^.Mi 

now  emi.Ioving  around  l.ion  men  'nxesior  maintain  - 

a.  it.s  For,  Fric  plant,  and  ^  h.glilx  selec.tvo  atlttudc.  I  he  , It- - 

ntimhcr  xvill  he  increasivl  to  2,h0fi  lienis  ,>  it  i  tl.x  an,  lai  i  o.t  GENERAL.  STEEI 

by  the  end  of  tlic  year,  president  W,  ""s  rate  hi.xv  ...  po  - 

.1.  Sander.son  told  .shareholders  a.  'f  ill  il  is.  and  will  ho,  to  c.,ncc.il  rate 


GENERAL.  STEEL  WARES 

Limilcfl 


Drilling  (  nni  inue.s  . . 


s(  20  per  I'ent  formerly,  alloxv-  corpoi  at  iiwis  and 


arge  inve.siuis 


Inr  dei'letioii  exemption 


each  haxp  heen  piling  up  cash,  for  in-  \hdt,hi 

vesimem  in  xvtii  loan,  ami  ilius  the  Aluminium 


ihc  conipanv's  annual  luerling  t h is  | scuriiics  best  situalcl 
'  hinder  Ihe  coiiiplox  coudiiions 

The  plant.  xvhh:i  m.w  oe-upi-w  an!"""-  mexail  Fu  r.  her.i.ore,  ,„mn.i. 

„,,:wxI.xi.Ar.  Mcx.xilnL  IX  r.  ,  .  .  g-M- ,v  ,AX /v  n  »  illlPnlS  shotlid  In'  fljil.V-FlU  nrd.  JIS  I)4»4'- 


DIVIDEND  NOTirr. 


'  Taxation  of  rorporation  tax  ex- :  mat  kets  have  l.een  xvlihoui  this 
empt  junior  gold  is  nearly  doubled;  I  Im.'ing  force.  Also,  ino.st  fiiiam  ia!  Br«z,l,a.x  .  ' 
the  minimum  laieof  tax  now  being  leadeis,  as  "ell  as  a  largo  speiion  Brewers  s  Dis, 
11.7  per  cent  agaiu.st  $  per  eent  !  of  the  finaneial  ilisirici.  have  been  r|,(^ 
ftprore  depiction  altoxvanee  the  tax  giving  iiiost  uf  ilieir  lime  and  al-  on.  Airw-ars  . 
rale  is  ineieaserl  from  12  to  22  per  icntion  to  pi  eparaiioiis  for  the  loan.  C  an.  lui.  Pape 
cent.  One  result  of  the  increase  in  and  have  gixeii  little  ihotiglii  or  c.  N.  ic  .  .  . 


Bids:.  Product" 


.  14  On.  I  ni^t  ^  r.v.  3  *  -.alv..a.vlw 
1  fir.  l.>»k#»."  Prtprr  I 

4  1  hid.snn  Bei\'  M.  13  '  fi|'  I’ 

Inipcririi  Ir.barco  4  i  1 1  i  h  f  i , .  <  f.t' 

5  Ini.  NickH  ...  4  ■ 

7  Lindsrtv  .  .  .2-14  l  OWd.!'  U  oi 

Lobirtw  Groct^t...  3  Fjll;t|lr-f  Fif  ]' 
3  XIr-xKan  (.icht  .  i,  ,,,,|i,,  |.,.,  ,i,|, 


,,,  .1,  ,x.  I  mill, 

:  !-•  ~  t~\  Cl  ' plant,  xvlii'li  i.i'xv  oenupiiw  aii'M'ol. 

Record  First  Quarter  Sales  ad.Uidning  D,>iuini,>n  guvei  nmem  i 
Internat’I  Bronze  Powders  '"ttiiiing'.  m  addition  i,,  us 

lul.srs.  IS  iii  ilio  tiianiifjH*- 

,  ,  ,■>•,.  ,  /•  I-  I  lut  e  of  the  Fleet  training  pltm,'.  I 

tiles  o|  I  and  (  amidian  sub-  r  i-  „  vice 

...  ...  ami  I  he  tis.o'iuh  x-  of  Lnglish  phine  '  "  ' 

arii's  111  Inlet  iitiltontil  I'.ronze  ,  '  ,  ,  ,  '  .  •ri 

,  ,  1.1-  .1  I"  .  !>aris.  logrti.er  xxiili  general  reitair 

Ml'  r  W  ork.'-'  Ltil.  in  iltr'  lii.',|  ■  ,  ,  ,  ■  ■  ml  i 

.  an:  overhau  work.  Ihe  lueei.ing 

iiri-  ol  1 :,  I  1  mcri'a.'ied  .-iih;:tan-  ,,  ,.  i  Ic 

,  ,  ,,  .  ,  .  I,  I-  -i-i  .  ...  1  "tis  told.  I  oust  rtii'i  ton  xvas  eom-  '  "• 


cent.  One  result  of  the  inereasp  in  and  have  gixeii  little  ihotiglii  or  ^ 
the  eyepss  piofiis  tax  on  j'lnioi  leadersliii.  to  the  inarkets.  This  sil- 
'fdilN  xvill  likely  he  ahixlition  of  any  ualioii  should  eoniimie  until  the  c. 
UP»  of  75  per  cent  of  the  "e.xcess  xvar  loan  lanipaign  i.s  wound  up,  ' 


x.iitie"  of  output  in  woikiiig  out 
taxes  i.ayable. 


Company  Meetings 

M<'\  itli«*-Graliaiii  Mines  l,(<l.,  an¬ 
nual  meeting  in  Windsor  Hotel, 
Montreal.  Friday,  .Ma.x’  2nd,  at 
10.20a.m. 


,  •  ,  lOoiTl.  ^  OhI 

II  woi  kll.g  out  Y-  H-  Scott.  Inv  , 

Highlv  favorable,  for  Canada.  '  j 

•  ,  f.a.gt  Koolcnav  I 

- —  have  been  at  langcmenis  made  he-  i  amous  Piavrrs. 

m  •  tween  Canada  and  F.  .S.  for  closer  '  Aircraft.  . 

Meetings  financial  and  economic  co-opeia- 1 ”7.'- ' 

- - - -  lion.  .il.sstirancp  iliai  (  anada  will 

(lilies  l,(<l.,  an-  '’‘’4  *‘•''>''1  of  4’-  exchange  .Minim;  n 

x’indsor'  Fll’oicl,  le.S'.-o-ns  sacrifice's  people  of  i.hls  yvh),cviii.  .  .  . 

.May  2nd,  at  country  might  have  tieen  called  on  Armisucf  .  .  . 

to  make  and  makes  certain  rontin-  ' 

nance  of  higher  rate  r>f  industrial  Raaiio  VroVr'i*^  .  ' 


f  cAn.  Int.  PeAp^r.  2  Mtl.  .  .  ) 

P.  .  .  .  .  5  Mt.  RovhI  IIoIaI. 

r.  P.  R.  .  .  2  NrAt  I.  Steffi  (  «r  . 

(an.  Oil  (.o.  .  .  14  I,.  Nelson  Motr). 

('on.s.  Pappr.  .  .  1  \r>orduYn  Av.  .. 

(  ons  .Siuollers  11'14  OranK*.*  f  rush . 
Doiti  (  oal  ...  5  Rot'fr.H  .Mhj«».s  4  ic . 

Dom.  Scott.  Inv..  3  F^olland  Pap<*r  .. 

Slr^l  A  (  ..  5  Sand.  Rarho. 

f-.nni  Koolpnav  P  2  I  ('  Airlinr-s  .  . 

1  Hinons  Piavrrs.  3  I  win  fi4v  I.  .  . 


I  o.rd  of  CanaFla 
^  Fra»«r  (.yjs.  .  . 


I  4  (..'nited  Steel 
3  Wrst.  \  inr..H 
3  ,  Zellers  .  .  . 


.Mininc  bihI  Oil  (Onipiniit’s 

lllr  .13  ,)ason  ... 

tier  ...  13  |a.«prr  Pore.  . 

(  an.  Oil  .  13  Lakr  Rosr  ,  . 

dalartir  H  I.ap.i  radillar, 

“  Golfl  0-13  Macas.sa 


•nritir  KailwJ4.v  <  ?irti\'jfy.  Alsrr  bpIpDil  to  utility  I  Buff,, lo  ynkrritr  ii  McK^h/k  R  I. 


annijal  nirpiin;;  in  Montreal  ;  stoc  kK.  which  have  .shown  firmer  M 


Wffinewlay.  May  7th,  at  noon. 


rone  the.  past  week,  has  been 
I  dcncc  of  opposition  in  \\  S.  (  on-  con 


Century  .  .  ■ 

Cor.iaurutn  .  - 

f  on*.  Nicbola 


■  1  <  Va  I  t  ot’iivf)  UJ  uppuMtiMJi  III  A  .  8^.  '  r  on*,  rsicnnia 

srt'nua’l"  meeiing'  in  .Montre'al  '  on  src.“.s  to  seaway  treaty  and  indica- 1  nH,,m  Wb 

YA  cdnesday.  May  7ih,  at  11,15  a.m.  Hons  rat.ificaiion  of  treaty  by  Ot- 1 

- -  lawa.  even  if  it  does  get  through  Duquesn*  . 

Ni|xis..iiic  Yliiies  I.td..  a nn iia I  i  t ’  ongress.  is  unlikely  at  current  sc.s-  T-'”' 


Nipisi-iiic  Yliiies  I.td..  a nn iia  I  i  t 'ongress.  is  unlikely  at  current  sc.s- 
•eong  in  Toronto  on  TFiursday.  :  siqn.  The  pii.stponcmrtni  gives  at 


I.ldorad'*  .  .  • 

1  airxi'^w  Aity.aI 


Ventures  Limited,  annual  mpe- .  ,  hiPPfl  'o  .s.Xf  momns  -na,  n  =n 
Int  in  Torenlo  on  Friday.  May  3t,h  j  cooceivahly  r  hange  ihe  sHu-atton  a- 


at  11  «  m. 


leas)  a  short  breather  and  a  lot  may  '  r  .iiconSnHgr 
happen  in  six  months  that  might  ,  i.sk- 

conceivably  i  hange  the  sMu-ation  a*'' 1  r.tv 

‘  regards  the  treaty.  ini,  Mming 


.  .  It  XC.,'  5  l,.H-l..i 

.  I  I  M  A  4  ;tf  TYrwu  u 
.  II  .  . 

.  .  M  MmiuKum’.  .  . 

Tn  I)  Nr-iic.  ,  .  ,  . 

.  I  3  NVw  Goldrn  Rf 
M  .S  h  r  n  «  n  p » • 

1113  S4'irur.)j>  P.ivr, 
.  I  I  Sui:»v>in  .  .  . 

II  S  n  I  cl  4  p  r  ^ 

2.  I  I  17*xrtN  C'.in.  . 

.  I  3  IVck  l.M'Pir.  .  . 

0  \V  Red  \  .^^r  . 
.  I  I  D^Vidr.r, 

I  3  j  ^  ukr*n  <  on<.  . 

.  I  I  I  'r  ukon  Placer 


*3'  fi|'  pikI  (’iinadian  .'-iih- 

^  sidierii's  i,f  I  m  ei  ii;i  I  ton;,  I  r.iiinze 
.I4  I’oxxil'f  Work.,.'  Ltd.  ill  the  fil.',| 
7  ,|iiai  ir.|'  of  I  ft  I  I  incr,';i.‘'eil  .-iih;:t;iii- 
ijiiitilly,  I’r,  sill, 'III  R,  TI.  Thorn  stai.'il 
')  a'  III,'  :,niiu:il  itii'eling  thi;!  xvei  k. 

1  ".Mihougli  iilanls  at','  oii'i'a  I  i  it  g 

ahov,'  111"  1  :•  I  <1  i-a  ptii'iiv.  ■'  .Mr. 

Thoiii  .'>aiil,  "XV,'  have  liu'  lai'c.st 
liai'kliig  of  or, Ilf',  ill  our  li  i,-i  ory . " 

*  Di  |■|■,•l  1,1  -  XXi'fc  fl'-eli  <'l('<|  xvilli  111,' 
]  i''.,','pt  ilia  Ilf  D.  .\.  and  'V'.  F.  Riii'k 

2  1' V  ar.,1  .  L.  Ijiiinii  lui  i  ii-a  it 

■*  iiii'iil  lii'i xv'iii  xvi'!  ,'  I  i'|,lai','il  by  T. 
^  it.  Waiti"  I  i'^lil .  .XIouiii  al;  T.  .1, 

.Miilli'ii.  V,  "•  Viti'k.  ami  H.  G.  .lohii- 
.'■1,11.  Liiiiilou. 

1 3 

1]  K\  \  Vi:i)  lll  tD'i  MR 77  \  7N 

ij  imoiitii'f  iiii'm  x\ •  made  tlii..  neck 
I,  Ilf  Ihe  ('hfiiiiii  III  ill,'  pf"  .iilemx-  uf 
'*  C'lliadiaii  Cl, I, lit;., I  .\ii'"  ix.,  1,1,1.  ,if 
|!  Li  ni','--:  .-(axaril  uf  .Moiilrca!.  ,Mi  .  Si- 
13  xaiil  I.s  :iui,i;'  parlu  'r  in  the  iiixiMi- 
t)  liii'iil  halikillg  fiilii  of  :5.i.ai(l.  ll,iil'-> 
!*  s,  It  a;-  ,  In,'. 


|•lnxill,gs  til  this  lime  inerease  ri.'=k.s 
lo  ;i.  gfcaler  ilcgri'e  Ihaii  prulil  pus 
sihililies.  I’liur's  Itixeslniem  Fci- 


The  Balkan  ,';im|iai.gn  has  .suh|ecl- 
e,|  the  :iiui'k  mai  kci  lu  a  icsi  xx  hicli 
.1  It:,;;  I'uiiii'  lliruugli  in  eiicuu ragi n g 


N'ntire*  L’<  hr|rh\' 
r’Uimil.il  17  r  fli'  ldniul 
I'fiuu  th'’  l«»ln  ol 
r  r;3pr4'  I  rif  |  hr  4  li  rr 


ur’’.  rtjid  rnHiTf;  on  Dh-  3inh  y 

of  April.  I'>41,  (Mifi  .•  •  uni'il.ii  I'p 
I  »<•  ipn  h  II  '4  di  vidrud  <  »l  i  v\'r  ,3 1  y .  »,»v*«»ii 
irnt-s  |)»T  shuir  ip  ir'.|)rcf  of  4  h^*  \p,ir 
PMO,  h.A7'r  bt-rn  dc.  !,t;rr|  0:1  thr  riut- 
r-4aurh)ik:  l’).*)00  shair'.  i>|  (  uiyiuIh 

4i\'r  pHrtiripal  ini;  Pr^'l  ri'i  r,  I  5t  ork  of  -t 
par  x'ahtr  of  .$100,0(1  r.uh  of  Grurial 
Slrrj  W’arrs  l.iniltrfl.  jiayalilr  on  4hA 
20lh  daX'  of  .May.  1041.  to  jiha  i  rhold^  t  « 

of  frrorri  at  thr  riosr  of  buvinr^t^  on 

Ihr  8lh  day  of  Mav,  1911. 


nioncrd  thi^  work  (*n  tho  I.oiuhtn  *'*‘^^'‘'**'*  Alilmii.uli  .uroiiml 

p'aiil  xvhieh  the  Duuilniuii  guxern-  " I'ciiil I i no.s  "  ere  liislurhing. 

mem  i.s  huililing  for  the  us,-  of  miirkel  rexealed  no  le.il  lii|Uld<il- 

T'lccl  in  oxerhaul  anil  leptiir  "iirk.  pri'ssu r,'.  tinil  ibis  week  has  dis 

M:-  Samleison  rep, tried.  playeil  rallier  guoil  support.  Fur- 

Ri  viewing  ilie  presem  year's  i  bet  shocks  may  cuiue  from  ;ihr,ia,l. 


|,!  ,i.=  |,e,  is.  Ihe  presidcnl  .staled  Hial  ol  '■om  se.  I,m  i  im  m;, i  ket  . . .  . 

Ilie  company  has  every  leti.son  to  mm'ii  heller  posiiioii  to  siaiiil  ihetn, 
heli,".e  that  il  xvill  ho  as  gooil  ;is  ''rtil  ihe  i  i.  ,'  in  f  tii  iiings  ami  ilixi- 


I’x'  Ordrr  of  tlm  Boarii. 

I  K  \\!^  .^7, 

nntrr  iI.  .\pn!  30lh.  19  M. 


P.ROPl  IV. 
.Srr  rr  4  a  rv 


ri4»m  OH  ooiTiinss  stondiiouii. 
V.  I’h  jiljjMi  (»p(  I'al  i(»n  8  al  an  incrca-'^- 
(d  !p\(’).  Tho  PilO  n('t  pfofit  wars 
■N I  'i7';  in-  7I»  ccnis  a  .''Itai  r.. 

DirocJ'ii  '  urro  tf'-oloflrd  and  jm  - 
pf  app!(i\rd  af  ih.o  iiior'l  in.u. 

New  Brunswick  Appoints 

Pi'ovinci?.!  Butter  Coartl 


IS  gooil  ;is  ''rtil  Ihe  i  i.,'  in  f  tunings  ami  ilixi- 
sianilitoim.  dcmls  provuiPs  a  slroiig  htusis  fot 
in  ini-reas-  poll  t'ol  lo.s  iuxesi('il  in 

profit  wns:Slo,l.s  lhai  liolil  high  iiromise  of 
.-iTiarjng  in  lu-ex  ailin'-'  e\)iau.'dx,>  ami 
e,l  anil  i-e-  hiflaiionar.v  I  |■em;a.  I !i nol- m i r,' 

r'cting.  ,,'ounselo.,  1 

i  \\  ii.'il  .\mericau  milu:,lrx  I'ait  ilo  if 
.  :il.s  laliof  1111111110^  .■It','  iiiljU:,l,  ,1.  xx  a'- 

loints  -iloxvn  hx  hist  xxeek's  Re:  f  i  xe  lio.iiil 

P  I  imlii'liial  |>n,duil  ioii  iiii.'e:.  foi 

\i3j',||,  Il  liiiike  all  iiioiilhlx  ii  i'oril 
letiihiii'  11:'.',  of  Ihe  i:':',.5  :’,:i  axi-r- 
f  Ihe  pies-  3.^^,  -i-ii,,  Volk  Times. 


IlollinROT  (’onsolid'.'.te;!  (iold 

IMincs  l.imilrd 

DIVIDEND  NUMr.EIt  .814 


A  i-cul.u  ,livi.|nn,|  „(  I  ' 

i|.U,-l|  lu  IIk  ll.ll-Cllll'V 
loci,  ol  t  lir  (  .  nip. in 7*.  J 
.^Ol  h  fl.M  ot  M..7  .  I  '»  I  I  . 
of  ir.  Old  at  ‘hf  .1...  A  ol  I 
t.lh  d.l'  «.{  Mel".  I'»  11  . 


:;aim  .lohu  In  view  of  Ihe  pro:,-  3.^,,  -i-i,,,  Times, 

eiii  siiual;oii  aiicnl  ihe  hti::er  sup¬ 
ply.  the  iMi'X'iitce  of  .\exx  Briiii  ick 

la  ,  eiraieil  a  proxiuei:il  I’lUiler  T.iei  e  I.,  a.l.sii  lo  he  an  adx  i. nt 
Board  "hie'i  xxill  fix  the  xx  lioliy-aile  Imard  eousi  -ling  of  a  reiircsi  uta!  i\ 


li  fi  lM"a""ii|  Deim'liiVe  f  r'l  I 'l"l  u  '  T'  '  ''"'■'''■d  proxiuei:il  I’.Ullcr  T.ioin  i..  f.l.so  lo  he  all  adxi.iit.x 

I'  |•e|ll'l'|■| ,  cl  'I'l  ■’  V5'''  mi'ti  head  iiH'liiil  Boar, I  "hie'i  xxill  fix  the  wliohy-aile  Imard  eousi-ling  of  a  reiircsiuta!  i\ e 

''  ing  1  I  8,;  1 1)0  mil  i,  i-oxv.-:.  'Th''  loial  mijiimum  fiic’  of  creiimi'i hiiiiif  froi-i  rich  eis'a  iiiei  x  in  ihe  piiixiu,,-'. 

Ii  is".5',  aimxi'  the  loial  a  xear  t>re  bill  "ill  nol  haxe  poxvei-  lu  r.et  the  The  huird  "■as  iiealeil  at  the  le- 

I J  .  X  lou'i  w  In  II  2,.5J0.::()n  were  iepui|c,l  rei.ail  prii  e.  I)r.  .7.  L.  Douuvaiv.  .'^1.  quest  of  the  .N'exx  Bniiisxx  ick  l>aii,\ 

It  by  (he  Dimiiaimi  Slatii-tician.  I  John,  lus  been  .appoiinled  <huiiiuan. '  uicu'c  Associalioii. 


'I  he  I  iiiaiieiiil  i  iaic--  reaelies  ii 
I'lasN  of  [eiiple  xxim  nre  iii|errs(r'l 
811-1  tihlc  it)  li::x  i'-ixeiliKCKt  ic'-nri" 
'  ties, 


